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THE EFFECT OF SUPERSEDING THE EXISTING ENGLISH 
COUNTRY NOTE ISSUE WITH THE NOTES OF THE 
BANK OF ENGLAND. No. II. 
Some particular instances of the effect of the influence.of the 
Act of 1844, on the note circulation in England, were referred 
to in our last Number, it was shown how that Act had tended 
to extinguish the provincial note circulation in those districts 
where industry was most active, and population the most in- 
creasing ; the districts, in fact, where a local circulation was the 
most required. It will now be desirable to take a more general 
view of the subject, and including, besides the whole of England 
and Wales, Scotland and Ireland also in our review, to trace 
out what the general course of the note circulation during the 
last thirty years has been throughout the United Kingdom. 
When we have observed what that course has been, we shall be 
the better able to understand the results which have followed 
from it. To do this it will be needful to go into some detail of 
description, and especially into some considerable detail of 
figures ; and, since statistical statements though often needful, 
as in this case, in order to give a clear idea of what has taken 
place, are not, to all persons, the easiest kind of reading, they 
have been condensed as closely as possible, and are exhibited in 
the form of the yearly averages of each division of the note cir- 
culation throughout the United Kingdom, for the period under 
investigation. No pains have been spared to render this state- 
ment as clear as possible, and to explain the course of events by 
columns of proportional figures. The reader can thus easily 
trace the progress of each division of the note circulation in 
England, Scotland and Ireland, and also the general result in 
the United Kingdom. Without a complete mastery of these 
details it is impossible to understand the subject fully. 
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We will now proceed to give a description of the tables which 
follow this paper. They have been drawn up so as to form a 
complete chart of the course and progress of the note circula- 
tion in the United Kingdom from 1844 to the end of 1873. 
The columns headed 2, 3, and 4, contain the circulation of 
the notes of the Bank of England. There has been, as will 
be seen by column 4, an increase since 1844, in the total 
of that circulation, the average yearly amount having risen 
from £20,250,000 in 1844 to £25,660,000 in 1873, an in- 
crease of more than five millions. When we lookat columns 2 
and 3, in which that circulation is divided between the notes 
issued in London and those issued at the country branches of 
the bank, we shall find that nearly three millions and a half of 
the increase took [place in the notes issued at the provincial 
branches of the Bank of England. In considering this part of 
the question, it must be borne in mind that the amount stated 
here as the country branch circulation of the Bank of England, 
beyond doubt, is considerably smaller than what it really must be, 
though it is impossible to draw up a more accurate statement. 
Many country bankers when they require Bank of England 
notes, do not apply for them to one of the country branches of 
the Bank of England, for it is very probable thatno branch 
of the Bank is situated in their vicinity, but they write to their 
correspondents in- London for them. Hence these country 
bankers receive and issue notes dated “ London,” which are in- 
cluded in the “ London” circulation of the Bank, but which 
nevertheless, are truly and exclusively circulated in the country. 
Still, even on the face of the account, a very considerable pro- 
portion of the increase of the notes of the Bank of England is 
shown to have taken placein the provincial circulation of the Bank, 
which has risen nearly three millions and a half during the last 
thirty years. We will now proceed to the other note circulations. 
Columns 5, 6 and 7, contain the circulations of the private and 
joint-stock banks in England. Column 5, of the private banks ; 
column 6, of the joint-stock banks; column 7, gives the total 
of this part of the circulation, the total, in fact, of the 
‘country note” circulation in England. The circulations of 
both the private and joint-stock banks in England have greatly 
declined under the influnce of the Act of 1844. From a total 
of more than eight millions in 1844, they have fallen to about 
five millions in 1873. It will be observed that the void thus 
created has been filled by the increase in the country note cir- 
culation of the Bank of England, as mentioned before, An 
increase of two millions in the metropolitan circulation of 
the Bank brings up the total paper circulation of England and 
Wales to an average amount of about two millions more in 
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1878 than it was in 1844, an increase which, considering the 
vast augmentation both in the number and the wealth of the 
population of England and Wales, during the last thirty years, 
is far less than might have been expected. While this has been 
the course in England, the note circulations both in Scotland 
and Ireland have increased very considerably, and, of course, far 
more in proportion both to the population and to the business 
done than in England. The actual increase in the circulation 
of Scotland, with a population of less than three millions and 
a half, has been greater than the actual increase of the circulation 
in England and Wales, with a population of between twenty- 
two and twenty-three millions. The increase has been greater 
in Scotland than in Ireland, where the vicissitudes of the seasons, 
the famine of 1846, and the emigration that ensued, caused for 
a time a considerable drop in the issues. The periods of subse- 
quent prosperity in Ireland will also be found reflected in the 
note circulation, and its extension in later years; the amount now 
is about a million larger than it was in 1844, with a population, 
it must be remembered, nearly three millions smaller. Altogether, 
the total note circulation of the United Kingdom has increased 
from thirty-seven millions in 1844 to forty-three millions in 
1873, an increase considerably less in proportion than that of 
the population, far less than the development in the wealth of 
the country in the interval. Some of the reasons why the note 
circulation generally does not increase so much as might have 
been expected, were referred to in our last number ; it might have 
increased further had there not been a very great augmentation 
“in the gold circulation of the country, which has probably tripled 
since 1844, Mr. Newmarch estimated the gold circulation in 
1844 at thirty-six millions;* the metallic circulation at this 
time is fork: Pa fully three times that amount. 

Up to this point we have considered the amounts of the 
different divisions of the note circulation only ; it will now be 
necessary to proceed to a further investigation of their com- 
ee Taking the circulations of the private and joint-stock 

anks in England, and the circulations of the Scotch and Irish 
banks, up to the limits fixed in 1844-5, as the “ free ” part of the 
note circulation, and the remainder, that is, the total circulation 
of the Bank of England, and the excess of issues of the Scotch 
and Irish banks, over the limits fixed in 1844-55, as the 
“regulated” part of the note circulation, we shall be able to 
see how great an alteration has taken place in the composition 
of the note circulation within the last thirty ears. Column 13, 
gives the amount of the “ free”’ part of the circulation. Column 





* Tooke and Newmarch, History of Prices, Vol. VI., p. 701, 
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14, the proportion which ¢his part bears to its amount in 1844. 
Column 15, the amount of the “regulated” part of the cir- 
culation. Column 16, the proportion which that part bears to its 
amount in 1844, Column 17, gives the percentage of the total cir- 
culation which is “ free.’’ Column 18, the percentage of the total 
circulation which is “regulated.”’ By studying these six columns, 
the whole course of the note circulation of the entire United 
Kingdom, and the influence which the Act of 1844 has exercised 
on it, can be easily traced. 

It will be observed that the “free” circulation during the 
period under investigation has undergone a continuous and 
regular decrease. From being nearly one-half of the whole 
amount of the circulation in 1844, it has dwindled to being 
very little more than one-third of the circulation in 1878. 
Now the difference between the “free”? and the “regu- 
lated”’ circulation in the sense in which they are divided 
here, is this, that the fluctuations in the “ free” circulation do 
not affect, and that the fluctuations in the “regulated ”’ circulation 
do affect, the banking reserve of the Bank of England. It will 
also be observed by examining columns 22 and 23, which con- 
tain the Bank average rate of discount, and the number of 
changes in that rate, that, simultaneously with the decrease of 
that portion of the note circulation of the country, the fluctua- 
tions in which do not affect, and with the increase in that portion 
of the note circulations, the fluctuations in which do affect the 
reserve of the Bank of England, the number of changes in the 
Bank rate have increased, and on the whole, the rate itself has 
risen. 

Taken in periods of ten years, the results are as follows : 

Number of changes 


in Bank Rate. Average of Rate. 
1844-58 oe 26 es #3 3 «0 


1854-63. ae 77 o* £4 9 0 
1864-73. wey aan ow £4 5 0 


Because the events referred to above have occurred simulta- 
neously, it does not follow that they are necessarily connected 
with each other, and with nothing else whatever; but the 
coincidence between them is a very remarkable one, and deserves 
careful and close attention. The banking world is now so 
used to frequent fluctuations in the Bank rate that it scarcely 
remembers the first of these decennial periods, when there was 
little more than a change every six months; a change on an 
average in the rate twice in the month throughout the year, as 
occurred in 1873, would have seemed, at that earlier period, 
almost an impossibility. 
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Bank Nore Circunation of THE Unitep Kinapom, 1844-1873. 


Statement of the Annual Averages of each Year as regards the Bank of 
England, and the Private and Joint Stock Banks of England and 

















-a° Wales, in Cols. 2 to 7, 

1 2 3 4 5 6 7 

Bank of England. Private and Joint Stock Banks. 
Year. 
. Joint 
London. Branches. Total. Private. Stock. Total. 
| | 
£ £ £ £ £ | £ 


1844 ..| 13,740,000 | 6,510,000 | 20,250,000 | 4,780,000 3,390,000 | 8,170,000 
’45 ..| 13,600,000 | 7,130,000 | 20,730,000 | 4,510,000 | 3,190,000 | 7,700,000 


1846 ..| 13,680,000 | 6,770,000 | 20,450,000 | 4,550,C00 | 3,170,000 | 7,720,000 
I. ’47 ..| 12,710,000 | 6,530,000 | 19,240,000 | 4,540,000 | 3,090,000 | 7,630,000 
748 ..| 12,290,000 | 5,830,000 | 18,120,000 | 3,660,000 | 2,600,000 | 6,260,000 
49 ..| 12,690,000 | 5,900,000 | 18,490,000 | 3,560,000 | 2,630,000 | 6,190,000 
’60 ..| 18,260,000 | 6,260,000 | 19,520,000 | 3,580,000 | 2,740,000 | 6,320,000 


1851 ..| 13,110,000 | 6,420,000 | 19,530,000 | 3,460,000 | 2,740,000 | 6,200,000 
762 ..| 14,970,000 | 6,940,000 | 21,910,000 | 3,550,000 | 2,860,000 | 6,410,000 
63 ..| 14,870,000 | 7,810,000 | 22,680,000 | 3,800,000 | 3,050,000 | 6,850,000 
64 ..| 13,450,000 | 7,380,000 | 20,830,000 | 3,770,000 | 3,030,000 | 6,800,000 
65 ..| 12,760,000 | 7,040,000 | 19,800,000 | 3,830,000 | 3,050,000 | 6,850,000 


1856 ..| 12,660,000 | 6,970,000 | 19,630,000 | 3,750,000 | 3,050,000 | 6,800,000 
’657 ..| 12,470,000 | 7,000,000 | 19,470,000 | 3,620,000 | 3,010,000 | 6,630,000 
768 ..| 13,340,000 | 6,880,000 | 20,220,000 | 3,240,000 | 2,760,000 | 6,000,000 
69 ..| 13,660,000 | 7,660,000 | 21,320,000 | 3,440,000 | 2,990,000 | 6,430,000 
760 ..| 13,340,000 | 7,910,000 | 21,250,000 | 3,440,000 | 3,000,000 | 6,440,000 


1861 ..| 12,620,000 | 7,390,000 | 20,010,000 | 3,220,000 | 2,890,000 | 6,110,000 
62 ..| 18,350,000 | 7,480,000 | 20,830,000 | 3,220,000 | 2,890,000 | 6,110,000 
= 63 ..| 13,240,000 | 7,440,000 | 20,680,000 | 3,140,000 | 2,880,000 | 6,020,000 
64 ..| 18,000,000 | 7,570,000 | 20,570,000 | 3,110,000 | 2,850,000 | 5.960,000 
’65 ..| 18,370,000 | 7,720,000 | 21,090,000 | 2,950,000 | 2,850,000 | 5,800,000 


1866 ..| 14,710,000 | 8,480,000 | 23,190,000 | 2,760,000 | 2,280,000 | 5,040,000 
67 ..| 14,850,000 | 8,610,000 | 23,460,000 | 2,730,000 | 2,300,000 | 5,030,000 
68 ..| 14,940,000 | 8,990,000 | 23,930,000 | 2,740,000 | 2,300,000 | 5,040,000 
69 ,.| 14,590,000 | 8,860,000 | 23,450,000 | 2,730,000 | 2,330,000 | 5,060,000 
70 ..| 14,470,000 | 8,830,000 | 23,300,000 | 2,590,000 | 2,300,000 | 4,890,000 


1871 ..| 15,090,000 | 9,320,000 | 24,410,000 } 2,680,000 | 2,310,000 | 4,990,000 
. 72, ..| 16,640,000 | 9,880,000 | 25,540,000 } 2,700,000 | 2,390,000 | 5,090,000 
'73 ..| 16,670,000 | 9,990,000 | 25,660,000 | 2,640,000 | 2,400,000 | 5,040,000 
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Bank Nore Circunation oF THE Unitep Kinapom, 1844-1873. 
Total Note Circulation of England and Wales, of Scotland, of Ireland» 


and of the United Kingdom, in Cols, 8 to 11, 


total circulation in each year to that in 1844 in Col, 12. 


Proportion of the 














’ ’ } 
8 f 9 10 ll } 12 
Proportion 
Total of Total of Total 
| Year England Total of Total of Circulation Circulation 
and Scotland, Treland. of United (Col. 11) to 
Wales. Kingdom, that in 1844. 
1844100. 
| ! 
| | £ £ £ £ 
1844 28,420,000 3,020,000 5,940,000 37,380,000 | 100 
"45, 28,439,000 3,290,000 6,950,000 +5 secgrond | 103 
| | 
11846... 28,170,000 3,400,000 7,260,000 38,830,000 104 
"47. 26,870,000 3,550,000 6,010,000 36, 430,000 97 
"48, 24,380,000 3,330,000 4,750,000 32,460,000 87 
"49... 24,680,000 3,220,000 4,230,000 32,130,000 86 
"50. 25,840,000 3,220,000 4,510,000 33» 570,000 go 
1851 .. 25,730,000 3,240,000 4,460,000 33,430,000 89 
62... 28,320,000 3,400,000 4,820,000 36, 540,000 98 
63 .. 29,530,000 3,800,000 5,650,000 38,980,000 104 
54... 27,630,000 4,050,000 6,290,000 37,970,000 101 
65. 26,650,000 4,100,000 6,360,000 37,110,000 99 
1856 .. 26,430,000 4,090,000 6,650,000 37,170,000 99 
"57... 26,100,000 4,050,000 6,820,000 36,970,000 99 
58. 26,220,000 3,810,000 6,180,000 36, 200,000 97 
59. 27,750,000 4,110,000 6,870,000 38, 730,000 103 
60. 27,690,000 4,220,000 6,840,000 38, 750,000 103 
1861 . 26,120,000 4,200,000 6,260,000 36, 580,000 98 
62 26,940,000 4,150,000 5,660,000 36, 750,000 98 
63 26,700,000 4,200,000 5,400,000 36, 300, 000 97 
64... 26,470,000 4,250,000 5,600,000 36, 320,000 97 
"65... 26,890,000 4,380,000 5,980,000 37,250,000 99 
1866 .. 28,230,000 4,400,000 5,880,000 38,510,000 103 
"OT .ée 28,490,000 4,570,000 5,810,000 38,870,000 104 
68. oe 28,970,000 4,600,000 6,180,000 39, 750,000 106 
69... 28,510,000 4,730,000 6,610,000 39,850,000 106 
yo 28,190,000 4,930,000 6,880,000 40,000,000 107 
1871. 29,400,000 5,110,000 7,550,000 42,060,000 112 
ai Oe 30,630,000 5,320,000 7,670,000 43,620,000 117 
"Fee 30,700,000 5,610,000 7,060,000 43,370,000 116 
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Banx Nore CrrcunatTion or tHE Uniren Kinapom, 1844-1873. 


The Amounts, Percentages, and Proportions of the Circulation of the 
vee Kingdom, Regulated and Free under the Act of 1844, Cols, 13 
to 18. 

















| 
13 | 14 | 15 16 17 18 
| 
Proporti Proportion 
Total | of Free. Total lof Regulatea| Fe | | Per. 
Year. | Circulation, | Circulation,| Circulation, | Circulation,| “Qre8° a. 2 
1 } Bay 7 oe i, P say _ - of eal 
> ti Lf b at in , 
| —\ 1s4i—100, | Total. | Total. 
l Nl 
£ £ 
1844 ., 17,130,000 100 20,250,000 100 46 54 
"45... 17,130,000 100 21,540,000 106 | 45 55 
| 
1846... 17,150,000 101 21,680,000 107 | #46 |) 85 
47 ..| 16,720,000 98 19,710,000 97 | 46 64 
"48... 14,090,000 82 18,370,000 go | 48 57 
"49... 13,500,000 79 | 18,630,000 72 | 58 
50 ..| 13,910,000 81 19,660,000 97 | 42 58 
1861 .. 13,740,000 80 19,690,000 97 41 59 
"G8 66 14,310,000 82 22,230,000 110 39 61 
"63 ...| 15,680,000 91 | 23,400,000 115 40 60 
54...) 16,170,000 94 | 21,800,000 107 43 57 
"65 ..| 16,280,000 95 20,830,000 103 44 56 
1856 .. 16,230,000 95 20,940,000 103 44 56 
OF Ss 16,060,000 93 20,910,000 103 43 57 
"68 ...| 14,930,000 87 21,270,000 105 41 59 
59 ..| 15,630,000 90 23,200,000 114 40 60 
60 ..| 15,540,000 go 23,210,000 114 40 60 
1861 .. 15,120,000 88 21,460,000 106 41 59 
62... 14,520,000 85 22,230,000 110 39 61 
63 ..| 14,170,000 82 22,130,000 109 39 61 
’64...| 14,310,000 84 22,010,000 109 39 61 
65 ..| 14,530,000 85 22,720,000 112 39 61 
1866 ..| 13,670,000 79 24,840,000 122 35 65 
"67 ..| 13,590,000 79 25,280,000 124 35 65 
"68... 13,970,000 SI 25,780,000 127 35 65 
4. 14,160,000 82 25,690,000 127 36 64 
PTO) 5. 13,990,000 81 26,010,000 128 35 65 
1871... 14,090,000 82 27,970,000 138 33 67 
"72 ..] 14,190,000 83 29,430,000 145 32 68 
73...) 14,140,000 82 29,230,000 144 31 69 
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Bank Note Crrecutation or rae Unirep Krnapom, 1844-1873. 


The Position of the Scotch and Irish Circulations, and the amount of 
their excess over the limit, in Cols. 19,20 and 21. The Bank Average 
Rate of Discount, and the Number of Changes in Rate, in Cols. 22 
ony 23. Average Banking Reserve of the Bank of England, in 

ol, 24 :— 




















io 20 21 22 | 33 24 
Scotch Bank  Num- Average 
Scotch Trish, over or Irish, Aver- ber of Banking 
Year. over or below or both, age | Chan- Reserve 
Limit, Limit, over Rate | gesin of the 
1845. 1845. | Limit, of Dis-| Bank Bank of 
1845. count. | Rate. England. 
| £ | £ £ £ | 
1844 ..| — | vs | _ — | % 8,500,000 
46 ..| 210,000 | + 600,000, 810,000f 3 | 2 8,600,000 
1846 .. 320,000 | +. 910,000 | 1,230,000] 3} I 8,500,000 
47 .. 470,000 | — 340,000 | 470,000 5 9 5,300,000 
48... 250,000 | — 1,600,000 | 250,000 3} 3 9,700,000 
"49... 140,000 | — 2,120,000 | 140,000 3 I 10,700,000 
50... 140,000 | - 1,840,000 140,000 23); #1 11,200,000 
1851 .. 160,000 | — 1,890,000 160,000] 3 — 9,000,000 
"62 .. 320,000 | — 1,530,000 320,000 2 2 12,700,000 
"63 .. 720,000 | — 700,000 | 720,000 33 6 8,800,000 
54... 970,000 | - 000 | 970,000 5 2 7,200,000 | 
65 ..| 1,020,000 | + 10,000 | 1,030,000 4} 8 8,300,000 | 
| | 
| | 
1856 .. 1,010,000 | + 300,000 | 1,310,000 53 8 5,700,000 | 
"aE we 970,000 _ + 470,000 | 1,440,000 6; 9 5,300,000 | 
e <s 1,060,000 | — 170,000 | 1,060,000 34 6 12,000,000 | 
59 ..) 1,360,000 | + 520,000 | 1,880,000] 2 5 11,000,000 | 
"60 ..| 1,470,000 | + 490,000 | 1,960,000 44 II 8,400,000 | 
| | 
1861 +-| 1,450,000 — 90,000 | 1,450,000 5 II 7,500,000 | 
62 .. 1,400,000 | — ,000 | 1,400,000 23 5 10,100,000 | 
63 .. 1,450,000 | — 930,000 | 1,450,000 4% 12 8,500,000 | 
64... 1,500,000 - 750,000 | 1,500,000 7%) «15 7,500,000 | 
65... 1,630,000 | — 370,000 | 1,630,000 4i¢ | 16 8,000,000 | 
| | 
1866 .. 1,650,000 | — 470,000 | 1,650,000 7 14 6,600,000 
’67...| 1,820,000 | — 540,000 | 1,820,000 2} 3 12,800,000 
68 1,850,000 | — 170,000 | 1,850,000 2 2 11,800,000 
"69 ..| 1,980,000 + 260,000 | 2,240,000 3} 7 10,300,000 
°70 ..| 2,180,000 | + 530,000 | 2,710,000 3 | 10 12,400,000 
) 
1871 ..| 2,360,000 | + 1,200,000 | ~3,560,000 3 | 10 14,200,000 
72 +| 2,570,000 | + 1,320,000 | 3,890,000 44) 14 12,200,000 
73 | 2, on + 710,000 | 3,570,000 4} | 24 12,000,000 
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THE RULES AND PRACTICE OF THE STOCK EXCHANGE. 
(No. IT.) 
THE SETTLEMENT OF BARGAINS IN STOCKS TRANSFERABLE AT THE 
BANK OF ENGLAND AND IN REGISTERED STOCKS. 


BaraGalns in stocks transferable at the Bank of England, which are 
for investment or realization, are in most cases made either for 
money or for settlement in the course of a day or two. Whether the 
bargains be for money, for settlement in the course of a few days, or 
for the regular settling-day, the mode of settling them is, however, 
the same, and is as follows: The broker who has purchased stock, 
fills in a “ ticket,” which is a printed form supplied by the Bank of 
England, with the full name and address of his client for whom he has 
bought the stock, together with a description—that is, his trade or 
business, or profession, or the term gentleman or esquire ; in the case 
of females, the description must be either spinster, widow, or wife of. 
The broker also adds the date and the amount of stock, the name of the 
stock being printed, a separate ticket being issued for each kind of 
stock. The ticket is then given to the jobber of whom the stock was 
purchased, and he adds the name from which he wishes the stock 
transferred, probably his own name or the name of some other jobber 
of whom he has repurchased the stock. It is then left in the transfer 
office at the Bank of England, under the initial letter of the seller’s 
name, boxes being provided for the purpose bearing the different 
letters, each one being placed near that part of the office where the 
ledgers containing the accounts of stock in the names beginning with 
the letter are kept. If the ticket put forward is found to be correct 
in every respect, a transfer will be prepared in one of the books kept 
for that purpose at the Bank. For the ticket to be found oorrect it 
must be regular on the following points : The transferor’s name must 
be correctly filled, and must correspond exactly in every particular to 
the name as it stands in the Bank’s books, The amount of stock in 
the ticket must not exceed the amount shown to be in the transferor’s 
name by the Bank’s books. And, finally, the name of the transferee 
must be in full, with a proper description and postal address, that is, 
supposing that no stock already stands in the name in the Bank’s 
books. If, however, the transferee already holds stock, then the 
name, address, and description must in every respect be the same as 
that already registered. When the transferee has no stock already 
in his name, then the letters N. A. are placed after it on the ticket, 
signifying new account. And when he already holds stock, then the 
letters O. A., signifying old account. 

_ Supposing, then, that the ticket has been found correct, and the 
transfer prepared in the book at the Bank, the jobber or the person 
from whose name the stock is to be transferred attends at the Bank and 
signs the transfer inthe book, also a copy of it,and one of theclerks at 
the Bank witnesses hissignaturein both places. The copy of the transfer 
the jobber delivers to the broker, and the latter pays the sum agreed 
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in the original bargain. The copy of the transfer is called a “stock 
receipt,” and it must be delivered by the jobber before a quarter to 
four o'clock. The broker must give the ticket containing the name 
of the purchaser of the stock to the jobber before ten minutes to one 
o'clock, as tickets put forward at the Bank after one o'clock are 
charged half-a-crown for each ticket. In the case of a sale the ope- 
ration is reversed, the jobber giving the broker a ticket with the name 
of a purchaser, and the broker filling in his client’s name as the 
transferor. The client attends at the Bank and signs the transfer 
and the stock receipt, and the broker obtains the money for the 
receipt, and, after deducting his commission, hands it to his client. 
Bargains in stocks transferable by deed accompanied by a stock 
certificate are nearly always made for the settling-day, on account 
of the expense incurred in the government stamp. It is 
usual for the buyer of the stock to pay the expense of stamps, 
but when stock is sold for money the jobber sometimes stipu- 
lates that the seller shall pay the expense of having the stock 
transferred into his name ; this is generally the case only in small 
amounts of stock, in other cases the expense being allowed for in the 
price. The mode of settling bargains done for the. settling-day is as 
follows : The day before the settling-day, which is called ticket-day, 
the purchasers of stock, that is, the brokers of those persons who have 
bought stock for the settling-day, issue tickets to the jobbers of whom 
the stock has been bought, and these tickets contain the namé, 
address, and description of the purchaser in full; the amount and 
denomination of the stock ; the price at which the bargain was done ; 
the date; the name of the issuer, that is, the broker; and the name 
of the jobber to whom the ticket is issued.. The jobber receiving the 
ticket writes his name on the back of it and passes it to the broker 
or jobber of whom he has bought the stock. If he has bought part 
of one man and part of another, he makes two copies of the ticket, 
with this difference, that he fills in the two amounts of stock that he 
has bought, and he then passes them on, keeping the original ticket. 
In this way the ticket or tickets are passed from one member to 
another until they reach brokers who have sold stock for clients. 
These brokers obtain the necessary stamped transfer deeds and make 
them out, their own clients being the transferors, and the names on 
the tickets they have received the transferees. The deeds are then 
sent to the transferors for signature, who return them with the stock 
certificates. On the following day, that is, on the settling-day, the deeds 
and certificates are delivered by the seller’s brokers to the brokers 
whose names are on the tickets, and cheques in each case for the sums 
produced by the amount of stock on the ticket at the price on the ticket, 
together with the amount of the stamp on the transfer, are given in 
exchange. The transfers are then sent to the purchasers for acceptance, 
and after being signed they are returned to the brokers, who lodge them 
with the office where the business of the stock bought is carried on; the 
stock certificate is also lodged at the same time, and in the course of a 
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few days the transfer is completed by a stoek certificate being issued in 
the name of the purchaser. The seller of stock will receive pa: 
immediately he delivers the transfer signed by himself together with the 
stock certificate to his broker. And the purchaser will be required 
to pay for the stock so soon as his broker delivers to him the transfer 
signed by the seller, the stock certificate being kept by the broker 
until the purchaser returns the transfer with his signature added, 
when the transfer and certificate together are lodged at the office of 
the company whose stock is transferred for registration. In most 
cases there is a charge of half-a-crown for each transfer registered, and 
this is paid by the buyer. The purchaser will receive the certificate 
showing that the stock has been registered in his name in the course 
of a fortnight in most instances, but some companies take longer than 
this to register a transfer and issue a new certificate to the buyer. The 
acceptance of the transfer by the purchaser in adding his signature, 
and the lodging of the transfer with the certificate in the seller’s 
name in fact makes the purchaser the holder and proprietor of the 
stock, but until a new certificate has been received he has no docu- 
ment to show that this is so. The rules of the Stock Exchange, 
however, compel the buyer's broker to pay for the stock when the 
transfer and certificate are delivered to him, and the broker is 
therefore compelled to ask for payment from the buyer at the same 
time. 

The foregoing shows the course of the settlement of bargains in 
registered stocks when everything proceeds in its proper course and 
without hitch, but this will not of course always be so. In the first 
place, through neglect in the buyer’s broker not issuing a ticket, or 
from delay in the passing of the tickets between the intermediate 
buyers and sellers, the seller’s broker may not receive a ticket con- 
taining the name of a purchaser on the ticket-day. In this case, the 
seller’s broker must, it is evident, have some means of obtaining a 
ticket, for without it he cannot prepare the transfer deed, nor can he 
obtain payment for the stock on the settling-day. The process, then, 
by which a ticket may be obtained under these circumstances is called 
“ selling-out.” If the seller’s broker does not receive a ticket by half- 
past two o’clock on the ticket-day, he may give an order to one of the 
official brokers to sell the stock, for which he wants a ticket for 
money, and by this means a ticket is obtained. If a ticket is 
afterwards received in the regular way, it is followed back through the 
channel by which it has arrived until it is traced to the broker or 
jobber who is responsible for the delay, and who is required to pay 
any loss that may arise from the “selling-out.” If the broker who 
issued the ticket did not pass it before twelve o’clock, then he is liable 
for the loss ; but if the ticket was passed by the issuer before that 
time, then the loss will fall on one of the members through whose 
hands the ticket has passed in its way from the issuer, that is the 
buyer’s broker to the seller’s broker. If the “ selling-out” takes 
place on the ticket-day, then the member who held the ticket at two 
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o'clock is responsible. “ But if the selling-out takes place on any 
subsequent day,” says the Stock Exchange rule, “the holder of the 
ticket at three o'clock on the previous day, or at one o'clock on 
Saturdays, shall be liable, unless he can prove undue delay in passing 
the ticket.” The members who held the tickets at these different 
times are discovered by the fact that every member through whose 
hands the ticket passes has written upon it the name of the member 
to whom he passed it, and the members who first receive it at the 
times named note this on the ticket. Another point on which there 
may arise, apparently, a hitch is, as regards the amount of stock re- 
presented by the seller’s certificate. This certificate, as has been said, 
must be delivered with the transfer deed, but supposing that the 
certificate is for more stock than has been sold—for instance, £500 
stock may have been sold, and the seller may hold £1,000 stock and 
have one certificate for the whole ; or suppose that £500 stock has 
been sold, and that two tickets each containing the name of a different 
purchaser are received. In the latter case, the certificate cannot be 
delivered with both transfers, and in the former, the seller cannot 
part with the whole certificate. This difficulty is met by the transfer 
deeds being what is called “certified,” that is, the stock certificate 
is lodged at the office of the company and the company certify to that 
effect on the transfer deed, and in the event of the certificate being 
for more stock than has been transferred, the company issue a new 
certificate to the seller for the balance, after the transfer or transfers 
for the part sold have been lodged for registration. To prevent delay 
in having transfers certified by companies whose offices are situated at 
a distance, the secretary of the share and loan department of the Stock 
Exchange is allowed by the committee to certify transfer-deeds, when 
the certificates have been lodged with him, and he forwards them to 
the offices of the different companies. The Stock Exchange rule on 
this subject says: “The buyer of shares or stock may refuse to pay 
for a transfer deed unaccompanied by coupons or certificates, unless it 
be officially certified thereon that the coupons or certificates are at the 
office of the company.” And another part of the same rule says: 
“Tf the seller have a larger coupon than the amount of stock con- 
veyed, or only one coupon representing stock conveyed by two or 
more transfer deeds, the coupon may be deposited with the secretary 
of the share and loan department of the Stock Exchange, who shall 
forward it to the office of the company, and certify to that effect on 
the transfer deeds, which shall then be a valid delivery.” 

A third point in the settlement of bargains in registered stocks to 
be noticed is, where stock purchased is not delivered. The time 
allowed for the delivery of registered stock is ten clear days. The 
rule says: ‘‘ If shares or stock are not delivered within ten days, the 
issuer of the ticket may buy in the same against the seller at, or after, 
twelve o’clock on the eleventh day after the date of the ticket, or any 
subsequent day.” The process by which the delivery of stock is 
forced, is, therefore, known as “ buying-in.” “ Buying-in” is carried 
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out by the official brokers, and one hour's notice has to be given, by 
its being posted in the Stock Exchange, before it can be executed. 
The loss arising from ‘“‘ buying-in ” has to be paid by the seller who 
has the ticket at the time, unless there has been any “undue delay 
in passing the ticket on the part of any member,” says the rule, “ who 
shall in that case be liable.” 

The time allowed for the delivery of registered stock is not longer 
than is necessary, because, although a large part of the stock sold is 
delivered on the settling-day itself, or the day after, many transfer 
deeds have to be sent some distance for signature. In some cases 
several signatures are necessary for each deed, and when the persons 
live in different parts of the country, or perhaps abroad, it takes some 
time to receive the transfer deeds back ready for delivery. 

Registered stock must be delivered before half-past two o'clock, and 
on Saturdays before one o’clock. As regards the transfer deed and 
stock certificate delivered by the seller being genuine, and in every 
respect in regular order, the Stock Exchange rule is as follows: “The 
seller of shares or stock is responsible for the genuineness and regu- 
larity of all documents delivered, and for such dividends as may be. 
received, until reasonable time has been allowed to the transferee to 
execute and duly lodge such documents for verification and registra- 
tion. When an official certificate of registration of such shares or 
stock has been issued, the committee will not (unless bad faith is 
alleged against the seller), take cognisance of any subsequent dispute 
as to title, until the legal issue has been decided.” The issue of a new 
certificate to the buyer may be considered as a proof the documents 
delivered were genuine and in regular order, although, in exceptional 
instances, some irregularity may be subsequently discovered in them. 
The question of dividends becoming payable between the times of 
delivery and registration of the documents will be found referred to 
hereafter. 

The ticket passed by the purchaser may, for the purpose already 
referred to, be divided into several, each representing a part of the 
amount of stock bought. The purchaser may therefore have his stock 
delivered in several transfers from different sellers. The result of 
this is, frequently, to increase the total sum of the transfer stamp 
duty, and as the fee charged for registration is generally half-a-crown 
for each transfer deed, the expenses of transfer are increased. The 
difference above the sum that the stamp and fee would amount to, 
supposing that the stock had all been transferred on one deed, is not, 
however, paid by the buyer, but is recovered by the issuer of the 
ticket, that is, the buyer’s broker, from the different jobbers or brokers 
who divided the ticket. The dividing of the tickets is called “ split- 
ting,” and the differences between the original sums for stamps and 
fees and the increased sums are called “splits.” As regards the 
amount of transfer stamps to be paid by the buyer, it must, however, 
be noted, that the seller’s broker is not required to use stamps of a 
higher denomination than £9, 15s, Od, When, therefore, the amount 
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of stock purchased requires a higher stamp than this, there will be as 
many transfer deeds as there are amounts of stock requiring this 
stamp, and one more if there be any balance remaining ; the number 
of fees payable will, of course, correspond with the number of transfer 
deeds 


The amount of the consideration or purchase-money inserted in the 
transfer deeds requires a little explanation. The tickets passed by 
the buyer’s broker contain the price at which the stock was purchased, 
and the consideration inserted in the transfers is the sum representing 
the amount of stock at this price. Purchasers of stock should, there- 
fore, always find the amount of consideration the same as that they 
paid for the stock. Sellers of stock, on the other hand, will rarely 
find the consideration the same sum as that they have sold for, 
The sum inserted, as has been said, is that paid by the purchaser 
who takes the stock ; but this is not the same as that received by 
the seller, as a rule, because the stock has generally been bought 
and sold several times between the transactions of the first seller 
and the last buyer. And the law requires that the stamp duty 
im such cases shall be paid on the amount of the consideration 
paid by the ultimate buyer. 


a 
—_ 
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“No man should be allowed to have an interest against his 
duty.” This axiom, enunciated by Lord Ellenborough in his 
summing up in the case of Thompson v. Havelock, has since 
received frequent illustration from questions arising out of the 
relationship of principal and agent. The law on the subject is 
well and compendiously stated in Story on Agency, sec. 207 
and sec. 211, in the following terms :—“ Indeed, it may be laid 
down as a general principle, that in all cases where a person is, 
either actually or constructively, an agent for other persons, 
all profits and advantages made by him in the business, beyond 
his ordinary compensation, are to be for the benefit of his 
employer.” In Paley on Principal and Agent, p. 51, it is said, 
“and not only interest, but every other sort of profit or advan- 
tage clandestinely derived by an agent from dealing or specu 
lating with his principal’s effects, is the property of the latter, 
and must be accounted for. So that if an agent who has pur- 
chased goods according to order, sell them again to advantage, 
with the view of appropriating the gain to himself, although he 
should have answered the loss, if any, yet his employer is enti- 
tled to the profit.” The law as thus laid down was applied 
recently by the Court of Queen’s Bench in the case of Morison 
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v. Thompson, the facts of which were as follows :—The plaintiff 
had authorised the defendant to purchase on his behalf the 
“ Atrato’’ steamship as cheaply as she could be got, and the 
defendant had (unknown to the plaintiff), entered into an 
arrangement with the vendor’s broker, who had a right to retain 
the excess of the purchase-money over £8,500, by which he pur- 
chased the ship for £9,250, and retained for his own use £225, 
part of the excess. Held, that the plaintiff was entitled to the 
amount so retained by the defendant, inasmuch as it was a profit 
acquired by an agent in connection with his agency, without 
the sanction of his principal. The court in delivering judg- 
ment cited several cases bearing upon the subject. (1.) Carter 
v. Boehm, in which Lord Kenyon ruled at Nisi Prius, that in- 
terest made by an agent by the use of his principal’s money, 
belonged to the latter, and might be recovered by him in an 
action for money had and received. (2.) Diplock v. Blackburn, 
in which the muster of a ship in a foreign port claimed to re- 
tain for his own benefit the premium received by him upon a 
bill drawn upon England on account of the ship, on the ground 
that there had been a usage for masters of ships to appropriate 
such premiums to their own use. Lord Ellenborough, leteins 
held that the money belonged to the owner, and not to the 
captain, and stigmatized the usage set up as a usage of fraud 
and plunder. ‘“ What pretence,” he says, “ can there befor an 
agent to make a profit by a bill upon his principal? This 
would be to give the agent an interest against his duty. (3.) 
Turnbull v. Garden, where an army agent employed by the 
plaintiff to provide for her son a reasonable outfit debited her in 
account with the full amount of the service prices charged by 
the tradesmen supplying the outfit, though discount had been 
allowed him in each instance, and the court in delivering judg- 
ment for the plaintiff, observed : ‘‘ What appears in this case 
shows the danger of allowing even the smallest departure from 
the rule, that a person who is dealing with another man’s 
money, ought to give the truest account of what he has done, 
and ought not to receive anything in the nature of a present or 
allowance without the full knowledge of the principal that he 
is so acting.”’ (4.) Kimber v. Barber, which was a case in 
which the plaintiff having been desirous of procuring shares in 
a company, the defendant had offered to get him some at £3 
each, but the plaintiff having discovered, subsequently to the 
transfer, that the defendant was himself the owner of the shares, 
and had lately obtained them for £2 per’share, it"was_ held, on 
appeal from a decision of the Master of the Rolls, that the 
defendant was an agent for the plaintiff, and he was ordered to 
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refund the difference in the price of the shares. The result of 
these authorities is, that whilst an agent is bound to account to 
his principal or employer for all profits made by him in the 
course of his employment or service, and is compellable to 
account in equity, there is at the same time a duty clearly in- 
cumbent upon him whenever any profits so made have reached 
his hands, and there is no account in regard to them remaining 
to be taken and adjusted between him and his employer, to pay 
over the amount as money absolutely belonging to his employer. 
All profits directly or indirectly made in the course of or in 
connection with his employment as a servant or agent, without 
the sanction of the master or principal, belong absolutely to 
the master or principal. 

This was precisely the case with regard to the money in ques- 
tion acquired by the defendant in the course of his employment 
without the knowledge or sanction of the plaintiff. It was 
actually in his hands, subject to an immediate duty to hand 
it over to the employer. - Under such circumstances, since the 
money, being the property of the employer, could only be 
regarded as held for his use by the agent, the court was unani- 
mously of opinion that it was recoverable, and gave judgment 
accordingly for the plaintiff. 

Of this general principle, however, there are several important 
modifications, one of which was brought into notice in the recent 
case of The Great Western Insurance Company (of New York) 
v. Cunliffe, where the rule that an agent must account to his 
principal for any secret profit made in the course of his agency 
was shown not to apply when the principal is aware that the 
agent is remunerated by some allowance from the other parties, 
but is under a misapprehension (but not misinformed) as to its 
actual extent. In this case Messrs. Pickersgill & Son acted as 
agents in London for the plaintiffs to take risks on their behalf, 
to issue policies, and to effect re-insurances when required. On 
these re-insurances there was a certain profit made by Messrs. 
Pickersgill, viz., 12 per cent. discount in addition to the 5 per 
cent. brokerage as between them and the underwriters, and to 
this profit the company claimed to be entitled, maintaining that 
the firm were mere agents, and, according to the principle of the 
court, a mere agent has no right to receive any benefit himself 
in the course of his agency: he has no_right to make any profit 
in the shape of discount or anything of that kind, It was proved 
in evidence that, with respect to the re-insurances, no remune- 
ration ever was paid by the plaintiffs to the defendants; but 
that they were left to make the profit which was incidental to 
the business itself; profit which should not come in the shape 
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of any direct payment from the plaintiffs, but should accrue te 
the defendants in the ordinary course of that kind of business 
It was quite obvious that the plaintiffs knew that the defendants 
were to receive their remuneration by means of this allowance 
or discount from the underwriters with whom they made the 
bargains, and the Lords Justices accordingly (reversing a deci- 
sion of Vice-Chancellor Bacon) gave judgment for*the de- 
fendants, holding that, if a principal employs an agent and does 
not ask him what his remuneration is, and the agent goes on and 
transacts business on that footing, the principal knowing’ that 
the agent is to be remunerated not by him, but by the other 
persons with whom he deals, and not choosing to make enquiries, 
is bound by the ordinary custom and usage though he does not 
know it. 

The maxim “‘ In fictione juris consistit equitas,” so frequently 
uttered in the days, less prosaic than the present, when the 
Jicliones juris were invented, was utterly repudiated in a recent 
decision of the Lords Justices (reversing a judgment of Vice- 
Chancellor Malins) in re The Adansonia Fibre Company : Miles’s 
claim. This was a question relating to bills of exchange, 
authority to accept, and secret partnership, and the circum- 
stances were as follows:—Four mercantile firms, viz., Fox 
Brothers, Malcolms & Co., Merry, Willis & Lloyd, and W. J. 
and A. W. Adams, by an agreement dated 18th September, 
1871, formed an association for carrying on a trading business 
with the West Coast of Africa, to be known amongst them- 
selves by the name of The Adansonia Fibre Company, but this 
name was not known to the persons with whom they dealt, 
nor, indeed, was the existence of the association known to 
anyone but the members. The finance of the business was to 
be carried on by acceptances of the several parties interested 
as might from time to time be arranged, and the association was 
conducted under the style of Fox Brothers, who kept separate 
books and separate clerks for the purpose. In order to raise 
money for the purposes of the association it was the practice 
for one of the four firms to draw bills upon another of the 
firms, and those bills when accepted were discounted, and the 
money thus obtained was applied for the purposes of the busi- 
ness. After the date of the agreement each of the four firms 
continued to carry on its own separate business. The association, 
which had never been registered under the Companies Act, 
was, by an order made on the 22nd February, 1873, wound up 
as an unregistered partnership. At that date Messrs. Miles & 
Co,, bankers at Bristol, had in their hands ten bills, amounting 
to £10,290, which, having been drawn and accepted for the 
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purposes of the association, had been discounted by them. 
These were dishonoured at maturity, and in the winding- 
up of the association, Messrs. Miles & Co. claimed to 
prove upon them. They admitted that at the time of 
discounting the bills, the Association was unknown to 
them, and that they knew only the names of those firms 
whose names appeared upon the bills. The Vice-Chancellor 
allowed the claim, holding that the agreement of 18th Septem- 
ber, 1871, authorized any one of the four firms to draw or accept 
bills in its own name, so as to bind the association. Against 
this decision, the Official Liquidator appealed, (on the ground 
that no one is liable upon a bill of exchange but those persons 
whose names appear upon it, either actually or by means of a 
person or firm who has authority to bind them,) referring to 
Byles on Bills, pp. 37, 44, and citing several cases, notably 
those of The South Carolina Bank v. Case, and Nicholson vo. 
Ricketts, whilst, on the other hand, it was contended on behalf 
of Messrs. Miles & Co. that the course of dealing, as shewn by 
the books of the association, proved that it was intended that 
each firm should bind the association by the acceptance of bills, 
Edmunds v. Bushell. The Court of Appeal, in giving judgment, 
stated that the law on this point is, and always has been, that 
nobody is liable upon a bill of exchange unless his name or the 
name of some partnership or body of persons, of which he is 
one, appeais either on the face or on the back of the bill. In 
Nicholson v. Ricketts, it was decided by the Court of Queen’s 
Bench, if it required any authority for it, that an association 
which is absolutely without a name, has no name by which it 
can draw, accept, or indorse bills of exchange. In order to 
prove that any name upon any one of the bills was intended to 
represent any association or body of persons, except the particu- 
lar firm whose particular trade name it was, it must be made 
out that the others had given authority, either to the drawers 
or to the acceptors, to use those names which were so put upon the 
bills as representing such association or body of persons, in this 
instance the Adansonia Fibre Company. The Vice-Chancellor 
had erred in construing the words of the agreement, “the 
“ finance of the business shall be carried on by acceptances of 
“the several parties interested as may from time to time be 
“arranged,” as intending that the name of each of the four 
firms might be used for the purpose of accepting bills for and 
on account of the association, so as to bind the association, and 
as amounting to an express agreement by the four that they 
would carry on business, and draw and accept bills for the pur- 
poses of the four in the name of whichever of the four might 
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be most convenient. That was not the true construction of the 
agreement. When a deed of partnership provides for the rais- 
ing of capital, in order to carry on the business of the partner- 
ship, it is competent to the partners to raise that capital in any 
way they please. If they please, they may say that the capital 
required to carry on the partnership shall be borrowed on the 
credit of all the partners, and then the whole partnership may be 
liable; or they may say, we will each of us teins in a certain 
sum of money, in order to raise capital for the carrying on of 
the business of the partnership, and that is an agreement by 
each with all the others that he will bring in that sum ; or the 
may say, as it is not convenient for us to bring in money, eac 
of us will give our individual acceptances, in order that upon 
the credit of them, money may be raised for the purpose of the 
partnership, and this was the true construction of the agreement 
in question. So far from meaning that the acceptances of the 
several parties should bind the association, it meant exactly the 
reverse, viz., that each of the four firms was to raise its share 
of the capital which might be wanted for the benefit of the 
whole association, by giving its individual acceptances. The 
bills were drawn in order to raise funds for the benefit of the 
association, but the intention of the four firms was, that they 
were to be drawn so that each of the firms whose names ap- 
peared on them should pledge only its individual credit. Under 
those circumstances, the names upon the bills did not represent 
the Adansonia Fibre Company, but represented only the indi- 
vidual firms themselves. The order of the Vice-Chancellor was 
therefore discharged. 





Regal Miscellany. 


COURT OF CHANCERY. 
(Before the Lonp CHANCELLOR and the Lorps Justiczs.) 
CREDLAND V. POTTER. 


Tis was an appeal from a decision of Vice-Chancellor Bacon. The main 
question was whether, in the case of a mortgage on land in Yorkshire, a 
memorandum of further charge in favour of the first mortgagee requires regis- 
tration, under the Yorkshire Registry Act, 2nd and 8rd Anne, c. 4, equally with 
the original mortgage. ‘The Vice-Chancellor decided that it does, and held that, 
in the absence of such registration, the further charge in favour of the first mort- 
gagee must be postponed toa second registered mortgage of the same property 
which had been made without notice of the further charge. The facts of the 
case were as follows :—On the 17th of October, 1871, J.C. Darlow and G. Darlow 
mortgaged the property in question to Messrs. Potter and Brown, to secure 
£1,100 and interest. This mortgage was registered at Wakefield on the 6th of 
November, 1871. ‘The memorial of registration did not show the amount of-the 
mortgage debt, this not being required by the Act. On the 30th of October, 1871, 
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the mortgagors gave Potter and Brown a memorandum of furthor chargo on the 
yay for £363. ‘This memorandum was never registered. On the 3lst of 
anuary, 1872, the mortgagors executed a mortgage of the property to the 
plaintiff Credland to secure £300. This mortgage contained a recital of the 
original mortgage to Potter and Brown, but did not refer to the further charge, 
of which the plaintiff alleged that he had no notice. This second mortgage was 
registered. ‘The plaintiff filed his bill to redeem Potter and Brown, and to 
foreclose the mortgagors, and the Vice-Chancellor held that the plaintiff's mort- 
was entitled to priority over the further charge in favour of Potter and 
rown. They appealed. 

The Lord Chancellor said that in his opinion it was not in any way made out 
by the evidence that the plaintiff when he took his mortgage had any notice of 
the further charge in favour of Potter and Brown. But it was argued that the 
plaintiff was guilty of negligence, because he did not enquire how much was due 
to the first mortgagees. His Lordship, however, was not aware of any authority 
that a person about to lend money upon land in a register county, and who found 
a memorial upon the register of a prior mortgage, was bound to enquire what was 
due upon it. He took his chance of that, and must take his mortgage subject to 
what was due on the prior mortgage. Then came the question whether a 
memorandum of further charge was a deed or conveyance which ought to have 
been registered under the Act. His Lordship thought that the documents which 
ought to be registered were such as either at law or in equity affected heredita- 
ments within the county, and that a deed of further charge not under seal was 
such a document. A further charge in favour of a person who had already a 
limited mortgage on the land carried to him a further interest in the land. Any 
other construction would entirely frustrate the intention expressed in the preamble 
to the Act. Then the further charge, being a conveyance affecting land within 
the meaning of the Act, did it, in order to give it priority, require to be registered ? 
If the argument for the appellant was to succeed there might be placed upon the 
register a notice ofa legal charge upon property for £1,000 in favour of A. B., 
and on the same day a further charge for £100,000 on the same property might 
be given to the same A. B., and not registered at aJl, and the £100,000 might be 
set up by the mortgagee in addition to the first £1,000. In his Lordship’s opinion 
this could not be done consistently with the statute. If this were so, then the 
further charge was by the Act declared to be void as against the subsequent mort- 
gagee. But it was argued with very great ability by Mr. Henderson that, as 
the Act did not say that the further charge was to be void as against the mortgagor, 
it was only meant that it was to be postponed to the second mortgage, and that 
then the appellants would be in no worse position than if their further charge 
had been originally the third charge in point of date, in which case they would 
have had the ordinary equitable right of tacking their third mortgage to their 
first. The answer to this argument was that the second mortgagee was entitled 
to rely on the words of the statute, and to believe that when he took his mortgage 
no other deed but the registered one could be set up against him. He was, no 
doubt, exposed to the danger of tacking by the first mortgagee, but he could 
prevent that by giving notice of the second mortgage to the first mortgagee. 
This notice was given. It would not only frustrate the object of the Act, but 
would entirely violate its express language, if its words could be thus toned down 
to an almost absolute unmeaningness. It was impossible, therefore, that the 
appellants could claim as against the plaintiff any right to tack their further 
charge. The appeal must be dismissed, with costs, 

The Lords Justices concurred. 





EX PARTE BALL, IN RE ADAMS. 


This appeal from a decision of Mr. Registrar Roche, acting as Chief Judge in 
Bankruptcy, raised a question of some importance as to the right of proof in 
bankruptcy given by the Companies Act, 1862, to the official liquidator in the 
case of the gal of an unregistered partnership consisting of moro than 
seven mem \. 
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The following are the sections of the Act bearing on the point in question :— 
Section 199 provides that any partnership consisting of more than seven mem- 
bers and not registered under the Act (called an unregistered company) “may 
be wound-up under this Act, and all the provisions of this Act with respect to 
winding-up shall apply to such company,” with certain exceptions and additions 
not material for the present purpose. Section 200 defines a contributory in the 
case of an unregistered company as being every person who is liable, either at 
law or in equity, to pay or contribute to the payment of any debt or liability of 
the company, or to the payment of any sum for the adjustment of the rights of 
the members, or to the payment of the costs of the winding-up. Section 204 
provides that the provisions of the Act with respect to unregistered companies 
are to be in addition to and not in restriction of any provisions thereinbefore 
contained with respect to winding-up re perme by the court. Some of those 
provisions are contained in section 95, which enacts that “ the official liquidator 
shall have power, with the sanction of the court, to prove, rank, claim, and draw 
a dividend in the matter of the bankruptcy, or insolvency, or sequestration of 
any contributory for any balance against the estate of such contributory, and to 
take and receive dividends in respect of such balance in the matter of such bank- 
ruptcy, or insolvency, or sequestration, as a separate debt due from such bank- 
rupt or insolvent, and rateably with the other separate creditors.”’ 

The material facts of the case were these. In September, 1871, four London 
firms—Fox Brothers, Malcolm and Company, Merry, Willis, and Lloyd, and 
W. J. and A. W. Adams—entered into an agreement to carry on for their joint 
benefit, in equal shares, a trade with the West Coast of Africa, which had been 

reviously carried on by Fox Brothers alone. The joint business was still to 
= carried on in the name of Fox Brothers. The association was known among 
the members as the Adansonia Fibre Company, but this name was kept secret, 
and the association was not registered. Each firm continued to carry on a sepa- 
rate business of its own. There were eight persons, in all, partners in the four 
firms. An order has been recently made by Vice-Chancellor Malins to wind-up 
the association as an unregistered partnership of more than seven members. 
Mr. W. J, Adams also filed a liquidation petition. Mr. Ball the official liqui- 
dator in the winding-up of the association, claimed to prove against the estate 
of W. J. Adams for £92,000, the estimated amount of the calls to be made upon 
the firm of W. J. and A. W. Adams in the winding-up. The trustee under the 
liquidation rejected the claim, and this decision was affirmed by the registrar. 
The official liquidator appealed. 

The objection to the claim was that to admit it would be to violate the ordi- 
dinary rule in bankruptcy—that a partner cannot prove against the separate 
estate of his co-partner until all the joint debts are paid, as by so doing he 
would be coming in competition with his own creditors. The question was 
whether the above provisions of the Companies Act, 1862, had in effect abrogated 
that rule in a case of this kind. 

The Lord Chancellor said that the words of the Act were clear and precise, 
and the court had no option but to hold that this claim ought to be admitted, 
and to direct the trustee to receive it accordingly. 

The Lords Justices concurred. 





EP PARTE SIR W. FOSTER—IN RE POOLEY. 

This was an appeal from a decision of Mr. Registrar Pepys, acting as Chief 
Judge in Bankruptcy. The question involved in it is one of considerable im- 
portance in banking practice. 

On the 14th of January, 1874, Sir William Foster presented a petition in 
bankruptcy against Mr. Alexander Gopsell Pooley. On the 27th of February 
Pooley himself filed a liquidation petition. On the 4th of March, with the con- 
sent of Sir W. Foster, an adjudication was made, with a stay of proceedings 
until after the first meeting of the creditors, which was to be held on the 16th 
of March, At the meeting on that day the creditors resolved, by the proper 
statutory majority, to accept a composition of 19s. 11d. in the pound, to be paid 
in three instalments—viz., 10s, in the pound in 12 months, 5s. in the pound in 
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18 months, and the remaining 4s. 11d. in 24 months. This resolution was con- 
firmed at the second meeting of the creditors, and was registered on the 8th of 
May. ‘The proceedings under the adjudication had been, meanwhile, several 
times stayed by further orders, and on the 29th of May an order was made 
staying the proceedings altogether. On the 24th of July, Mr. Registrar Pepys, 
on the application of Pooley, made the order now complained of, that the adjudi- 
cation should be annulled. Sir W. Foster appealed. 

The question turned mainly on the construction of sec. 80, sub-sec. 10 of the 
Act of 1869, and Ne. 266 of the Bankruptcy Rules, 1870. By section 80, 
sub-section 10, 

“The court may, at any time, on proof to its satisfaction that proceedings in 
bankruptcy ought to be stayed, by reason that negotiations are pending for the 
liquidation of the affairs of the bankrupt by arrangement, or for the acceptance 
of a composition by the creditors in pursuance of the provisions hereinafter con- 
tained, or in proof to its satisfaction of any other sufficient reason for staying the 
same, make an order staying the same, either altogether or for a limited time, 
on such terms and subject to such conditions as the court may think just.” 

By Rule 266.— 

“ Where proceedings have been instituted for liquidation or composition, the 
court may adjudicate the debtor bankrupt if, in the opinion of the court, the 
property of the debtor cannot be sufficiently protected by the exercise of the 
power hereinbefore given to restrain suits and actions, and the appointment of a 
receiver or manager ; but, in any such case, all proceedings under such order of 
adjudication shall be stayed immediately upon the making thereof, and until the 
creditors shall have passed some special or extraordinary resolution in reference 
to the liquidation or composition, and in the event of any such resolution being 
duly passed, the adjudication shall be forthwith annulled.” 

Lord Justice James said that now that the matter had been fully investigated, 
he was satisfied that the Registrar’s order was right, and that under the circum: 
stances of the case the adjudication ought to be annulled. His Lordship wished 
to be understood as thinking that if there had been a simple adjudication of 
bankruptcy, without any reference to the proceedings in liquidation, it could only 
have been got rid of by a proceeding under section 28 of the Act. But the 

tt case was not one of that kind. There was first a petition by a creditor 
or an adjudication, founded on an act of bankruptcy ; then there came a liquida- 
tion petition by the debtor for the purpose of avoiding bankruptcy. That being 
80, it was quite competent, under section 80 (subsection 10) of the Act, for the 
registrar to have stayed the proceedings in bankruptcy if he thought that the 
proceedings under the liquidation petition were likely to result in anything. It 
was also competent to the parties to proceed under rule 266. Looking at the 
order which was made on the 14th of March, his Lordship thought that it must 
be taken to have been made under rule 266. What was the state of things before 
the registrar ? There was the creditor very anxious to have the adjudication 
made ; and on the other hand it was suggested, on the part of the debtor, that 
there were proceedings for liquidation or composition pending. Instead, then, 
of staying the bankruptcy proceedings altogether, until the result of the liquida- 
tion proceedings should be known, this was done by consent—the adjudication 
was made, and all proceedings under it werestayed until after the 16th of March. 
It was impossible not to see that the object of this was to make the adjudication 
for the protection of the debtor’s property, and at the same time to stay the pro- 
ceedings until the result of the meeting of the creditors on the 16th of March 
should be known. Then several orders were made afterwards further stayi 
the proceedings until after the resolutions were confirmed and duly ooh wom 
All this seemed to his Lordship a proceeding which could only be referred to 
rule 266, and that rule said in plain terms that, when the resolution had been duly 
passed, the adjudication should be forthwith annulled. If that were not done 
the whole thing would be brought to adead lock. It was impossible that thec om- 
position and the adjudication could stand together. If all the debtor’s property 
wes vested in the registrar as trustee under the bankruptcy, what means could 
he have of paying the composition! If+here was any ground for setting aside 
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the composition resolutions, that could be made the subject of a distinct applica- 
tion. For the present purpose, it must be assumed that the resolutions were duly 
passed. The registrar’s order was right and it must be affirmed. The appeal 
must be dismissed with costs. 

Lord Justice Mellish was of the same opinion. It was very important to lay 
down what was the proper practice of the court when bankruptcy proceedings 
and liquidation proceedings were pending at the same time. Proceedings in 
bankruptcy could, under the Act of 1869, be commenced only by a creditor, and 
proceedings towards liquidation or composition could be commenced only by the 
debtor, and it would, his Lordship thought, be very inconvenient if, whenever a 
petition in bankruptcy was presented first, there should be no means by which 
the debtor could take the opinion of his creditors whether they preferred liquida- 
tion or composition to bankruptcy, which, in most cases, creditors did. It 
appeared to his Lordship that section 80 (subsection 10) and rule 266 applied to 
this state of things. He did not think that subsection 10 would authorise a stay 
of proceedings in a bank at any time, because it would be extraordinary if, after 
a trustee had been appointed, the debtor could put his creditors to the trouble 
of coming to a meeting to consider whether they would have a liquidation or 
composition instead of bankruptcy. Section 28 of the Act pointed out what 
could be done in a case of that kind. But he thought that subsection 10 of sec- 
tion 80 applied to a case where bankruptcy and liquidation were pending 
together. If, however, the matter depended on that subsection alone, he did not 
think that the registrar would have had power to make an adjudication, and at 
the same to stay the proceedings under it, because he thought that the words 
“ proceedings in bankruptcy’’ meant “ proceedings for the purpose of obtaining 
an adjudication,” and that was shown by the fact that subsection 10 contained 
no provision for annulling an adjudication. If, therefore, the matter stood upon 
subsection 10 alone, his Lordship thought that the registrar could have stayed 
the proceedings till after the meeting of the creditors under the liquidation 
petition, or he could have at once made an adjudication, in which case 
his Lordship thought that the proceedings in liquidation would then have 
come to an end. He thought, however, that rule 266 exactly met the case 
and gave the registrar a third alternative. It was argued that rule 266 
did not apply to a case where the two petitions were pending at the same 
time, but his Lordship thought that would be a very narrow construction, for 
a case where the creditor’s petition was presented first seemed to be the very caso 
where there should be the protection of an adjudication until it was seen whether 
the meeting of the creditors under the debtor's petition would result in anything. 
Under the circumstances of the present case his Lordship was disposed to think 
that, even if the petitioning creditor had not consented to the stay of proceedings 
under the adjudication, and the matter had been fought out before the registrar, 
it would have been right to make an immediate adjudication and at the same time 
to stay the proceedings under it until after the meeting. But whether that was 
so or not, it was impossible to interpret the petitioning creditor’s assent in any 
other way than as given for the purpose of seeing what the result of the creditors’ 
meeting would be. It would have been utterly idle if it was to remain in the 
choice of Sir W. Foster after the composition had been agreed to to say, “ I will 
go on with my adjudication.’”’” The debtor wag fully entitled to have the adjudi- 
cation annulled. 
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Giascow anp Sourh Western Ramway.—Abstract of report for the half- 
year ending 31st July, 1874 :— 
Capital Account— 
Amount expended to 31st January, 1874 rr oe .. £8,199,386 
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The amount expended during the half-year is £221,569, distri- 
buted as follows :— 
Glasgow and South Western lines open for traffic .. £40,045 





Ditto ‘ditto in course of construction 30,255 
Glasgow and Paisley joint line oe ie . Bae 
Glasgow and Kilmarnock joint line .. oo « Cae 
Working stock .. . “ 40,603 
Glasgow, Paisley, and Johnstone Can: il res ro 1,572 221,569 
Toial- amount expended to 3lst July, 1874 a .. £8,420,954 


The capital expended during the past half-year was £46,226 in excess of the 
estimated amount, and the estimated expenditure on capital account during the 
current Half-year is £272,131. 

Finance.—The amount borrowed on terminable debentures has been reduced 
by £50,720 since 31st January, 1874, and of this sum £37,418 has been replaced 
by the issue of 4 per cent. debenture stock. The average rate of interest on 
debentures, exclusive of debenture stock, is £3. 19s. 73d. per cent., and there are 
fa debentures at a higher rate than 4 per cent. 

Revenue Account.—The traffic receipts have considerably decreased when com- 
pared with corresponding period of last year, the mineral trade having been 
much disturbed by strikes. ‘The aggregate decrease is £17,726, made up as 


. follows :— 
Merchandise and live stock .. i -» £8,788 
Minerals oa ie “a cs «> 18,647 
£27,435 
Increase in coaching receipts ee -_ 9,709 
£17,726 


Works and Plant.—The permanent way and rolling-stock have been efficiently 
maintained. The renewals have been exceptionally heavy, and in consideration 
of this excess the directors have carried forward the sum of £3,000 to be charged 
in next half-year’s renewal of way account. 

Abstract of Revenue Balance-shect.—The following statement shows the receipts 
and expenses of the last half-year as compared with the two preceding half- 
years $— 

: Half-year ending 























July 31, Jan. 31, July 31, 
1873. . 1874. 1874. 
Coaching traffic aa -» £161,953 .. £157,172 .. £161,663 
Goods and live stock traffic os be 136,596 .. 133,809 .. 127,807 
Mineral traffic oe oe on 138,663 .. 140,921 .. 120,016 
Total traffic receipts .. ee oo 427,212 .. 481,902 .. 409,486 
Miscellancous receipts ee ne 6,979 .. 7,033... 6,080 
_ 
Total receipts ee ee ee eo 434,191 .. 138,935 .. 415,566 
Total expenses ve Se bh 228,836 .. 256,953... 262,369 
Net receipts .. - 205,355 .. 131,982 .. 153,197 
Dividends on shares i in other com- 
panies ee oe oe ee 4,250 .. 4,250 .. 4,550 
Interest, &c. .. on bis ee i ae 518 _ 
Net revenue .. 212,147 .. 190,363 .. 157,747 
Interest on debentures, _— of leased 
lines, stations, &c. * as 57,647 .. 61,806 .. 65,628 








Carried forward oe - 306000 .. MOST «. 92,119 
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Brought forward .. £154,500 .. -£128,557 .. £92,119 

Balance from last half-year .. ; 1,075 3,066 .. 2,502 
Available for dividend ‘a »» £155,575 .. £131,623. . ‘ £94,621 


| 








The working expenses have continued to increase, the cost of materials for per- 
manent way, locomotive and rolling-stock repairs having risen from £39,604 to 
£69,158, or 74} per cent., and wages from £89,996 to £104,904, or 16} per cent., 
but the cost of coal, on the other hand, has decreased from £36,548 to £26,770, 
or 27 per cent. ej 


Dividend.—The dividends on preference stocks and shares of the company, 
including that of 4 per cent. on the Greenock and Ayrshire ordinary stock, 
amount to £34,566, leaving a balance of £60,055, and after declaring a dividend 
of 2} per cent. per annum on the ordinary stock of the company, there Will re- 
main £959 to the credit of next half-year. hi 


Tarr VaLte Rarrway.—The following are the principal items of the 77th 


half-yearly report, together with statement of accounts for the half-year ending 
30th June, 1874 :— . 


Abstract of Revenue Balance-sheet.—The following statement shows the result 
ef the working of the half-year as compared with that of the correspondiag 
period of 1873— : 


June, 1873. June, 1874." 








Gross receipts .. ¥ is on ar .. £261,027 .. £250,211 
Gross expenditure as we ma ate me 167,631 .. 141,042 
Balance of revenue account ‘ “ nen 103,396 .. 109,169 
Sundry credits as per net revenue account .. - 3,216 .. 2,760 
Total net revenue ai oe in pi 106,612 .. 111,929 
Less interest on debentures and fixed charges ee 39,241 .. 39,020 

Balance available for dividend ne .. £67,371 .. £72,909 


After paying a dividend at the rate of 10 per cent. per annum on the ordinary 
stock and C shares, and on the preference stock No. 1, and placing a sum of 
£1,500 to the credit of the depreciation fund, a balance of £5,649 will remain to 
be carried to the credit of the current half-year. 


Finance.—The amount of debenture stock issued in place of bonds during the 
past half-year was £47,743, and the average rate of intcrest paid on the de- 
benture stock and bonds at 30th June last was £4. 0s. 5}d. per cent. as against 
£4. 1s. 63d. per cent. at June, 1873. 


General Remarks —An extra amount of dividend has been paid during the 
half-year, amounting to £3,684 more than during the corresponding period of 
last year. ‘The reduction in the traffic receipts exhibited during the past half- 
year has arisen principally from the reduced demand for coal and iron, and also 
from the uncertain relations existing between the masters and the men. The 
number of passengers conveyed has greatly increased, as is shewn by the fol- 
lowing figures :— 


Number conveyed in June 1873 on .. 657,802 
” ” June 1874 ae .. 777,373 
Increase “ .. 119,571, or 17 per cent. 


Miptanp Great Western Rauwar or Iretanp.—Abstract of Report for 
the half-year ending 30th June, 1874, presented to the meeting held at Dublin 
on 3rd September, 1874 :— 
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Revenue Account— Receipts. 


: 1873. 1874. Increase. Decrease. 
Railway :—Passengers, Mails, &c. .. £85,897 £88,897 £38,000 _ 





Ditto Merchandise, Cattle, &. .. 108,048 938,066 — £14,982 
£193,945 £181,963 — £11,982 
Royal Canal ‘ ¥ a “s “i .» 8,103 
Rents oie - ne + ols i .. 2,097 
Transfer fees .. e = “s - ats 70 
Interest on Government stock .. és os oF 83 
Dividend on Great Northern stock .. “a -» 2,575 
£189,891 
Expenditure. 
On railway ee - - -- £102,733 
Royal Canal a sc as aa 1,941 
Interest on Debentures, Canal Mort- 
e, Great Northern and Western 
mt, loss on Athlone to Galway 
Railway.. +s a % 38,665 
143,339 
£46,552 
Surplus from last half-year a ‘a 4,020 
£50,572 








Out of this amount the directors recommend a dividend of 5 per cent. per 
annum to be declared on preference stock, and of 34 per cent. per annum on the 
consolidated stock of the company, amounting together to £48,382, which will 
leave a balance of £2,190 for next half-year. 

Dividend.—Although the steady increase in the rate of dividend which has 
been maintained for some half-years past has received a check, caused by the 
almost universal reduction of traffic receipts throughout the country, yet there 
is no reason to doubt an carly return to the position hitherto occupied by this 
company. The receipts from passenger traffic have been fully maintained; the 
diminution arises chiefly from goods and cattle; the former the result of bad 
harvests in the past two years, and the latter from the smallness of the export 
trade. 

Permanent Way and Rolling Stock.—These have both been maintained during 
the half-year in a state of efticiency. 

New Branches, &.—The Bill for the construction of the line of railway from 
Enfield to Edenderry has received the sanction of Parliament, and steps are 
being taken to obtain possession of the land. ‘The Sligo and Ballaghadereen 
Railway is now nearly completed, and working will commence as soon as some 
minor works are finished. ‘The Westport Quay Extension of the Great Northern 
and Western Railway has been inspected, and the branch will shortly be taken 
~ = worked as part of the Midland Great Western system under the Act 
of 1871. 

Cateponian Rattway.—The following are the principal features of the re- 
port for the half-year ending 31st July, 1874. 

Capital Account.—The expenditure on capital account during the half-year, 
less credits, has been £556,325. The estimated expenditure for the hali-year to 
31st January, 1875, may be summarised as follows :— 


On account of lines open for traffic Pe es ee we .. £146,509 
On account of lines in course of construction .. iv ne .. 801,133 
On account of working steck .. ae 0 ii wd 60,000 
On account of lines authorised but not yet under construction a 58,000 

Total ‘a -. £565,642 
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Finance.—The average rate of the mortgage interest (excluding debenture 
stock) is £3. 19s. 10d. per cent. The issue of 4 per cent. debenture stock now 
amounts to £1,039,785. 

Revenue Account :— 


Traffic Receipts. 
1873. 1874. Increase. 
£ & & 
Railway... .. ae re -- 1,193,205 .. 1,244,845 .. 61,640 
Canal .. ova bes , on 46,878 .. 48,179 .. 1,801 
Wi orking Expenses. 
1873. Rate per cent. 1874. Rate per cent. 
£ Ss a. £ £3 @. 
oe oe . 630,107 .. 6216 2 .. 782,982 .. 6817 7 
Canal oe 16,366 .. 38418 22 .. 22,049 .. 4515 38 
Dividend. Balance available “s oa oa ‘ - .. £282,877 
Dividends on preference stocks .. - ee i .. 203,849 


Leaving for distribution .. oe «. & 79,028 





Out of which the directors recommend a dividend on the ordinary stock and 
shares at the rate of 2 per cent. per annum. This will absorb £76,990, and leave 
£2,038 for the credit of next half-year. 

Permanent Way and Rolling Stock.—The cost of maintenance and renewal of 
permanent way and works has been £175,717, being at the rate of £474. 11s. 10d. 
per mile per annum. For the corresponding period last year the cost was 
£142,042 ; but £24,768, then at the credit and transferred from the renewal 
account, reduced the charge against that half-year’s revenue to £117,274. The 
amount ‘charged for the repair and renewal of rolling stock is £158,202, being at 
the rate of 7°31d. per train mile run. 

Norra British Rarway.—Abstract of the half-yearly report to 31st July, 
1874 :— 

Capital Account.—Expenditure during the half-year, £168,405, against the 
estimated amount of £226,713. The expenditure chargeable to capital account 
in the half-year now current is estimated at £184,042. The ultimate cost of the 
Tay Bridge, including the sum to be paid in excess of the original contract 
through the change in the contractors, will be about £260,000. It will be seen 
that the capital expenditure for the half-year has been kept below the estimate 
by £58,308, but the percentage of ordinary working expenses has, owing chiefly 
to the continuance of the causes which have so adversely affected all railway pro- 
perty, somewhat exceeded that of the corresponding period. The estimates for 
the capital expenditure for the current half-year have been kept within the 
narrowest possible limits, the financial position of the company necessitating an 
absolute policy of retrenchment. 

Revenue Account.—The following summary exhibits the receipts and 
diture on revenue account for the half-year as compared with the correspo los 
period of the past. 

Receipts, — to July 31. 
4. 1873. Increase. Decrease. 














Passengers, parcels, mails .. en £379, ‘865 £356,296 £23,569 _ 

Merchandise, minerals, live stock.. 568,352 674,292 — £5,940 

Miscellaneous receipts ite i 17,189 19,104 — 1,915 
£965,406 £949,692 £15,714 —_ 

Expenditure. 

Maintenance of way, works and stations £141,635 £121,765 £19,870 —_— 

Locomotive power ico é +. 144,895 148, 354 — £3,969 

Carriage and wagon repairs .. ~ 49, 5629 ~—s 60~ 278 _ 749 





Carried forward +. £335,559 £320,397 £19,870 £4,708 
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Brought forward .. £335,559 £320,397 £19,870 £4,708 


8 
Traffic expenses o oa .. 158,422 154,721 3,701 — 
General charges. . ‘ed ion me 18,845 18,994 — 149 
Law charges .. <a . wa 3,859 4,298 — 439 
Compensation .. by er es 29,132 11,143 17,989 —_— 
Glasgow Incline, &c. .. ag “% 2,557 3,024 — 467 
Forth and Tay Ferries.. “a ws 20,556 17,966 2,590 — 
Parliamentary expenses wh aa 769 10,000 — 9,231 
College Station rent .. a - 1,467 1,875 = 408 
Rates and taxes.. ke 5 Si 12,202 7,917 4,285 — 
Government duty os ae as 8,712 7,972 7 — 
Union Canal .. 7 a ok 1,235 1,558 —_ 323 
Burntisland Gasworks.. ‘a a 612 646 —_ 34 





£593,927 £560,511 £49,175 £15,759 
Less remuneration for working other 
lines .. Py ee as ae 16,338 16,605 _ 267 





£577,589 £543,906 £33,683 _— 
The following tabulated statement shows the position of the Company in cach 
of the 6 half-years to 31st July, 1874; viz. :— 








Net revenue avail- 


able for dividend 

to shareholders 

Gross working after deducting 

Half-year ending Gross revenue. expenses, Net revenue. interest, rents, &c. 
January 3lst, 1872 .. £839,628 .. £425,847 .. £414,281 .. $235,288 
July 31st, 1872 ee 852,005 .. 434,970 .. 417,035 .. 241,910 
January 31st, 1873 .. 928,280 .. 511,246 .. 416,983 .. 234,404 
July 31st, 1873 os 949,692 .. 548,906 .. 406,785 .. 228,834 
January 31st, 1874.. 1,014,531 .. 628,728 .. 385,803 .. 186,288 
July 31st, 1874 ee 965,406 .. 577,589 .. 387,817 .. 198,389 


Dividend.--The free revenue is sufficient to meet the dividends on the lien 
stocks, the consolidated preference stocks, the Monkland preference boast 
stock, and to the extent of 2 per cent. per annum on the Edindurgh and Glasgow 
preference (ordinary) stock. When the general depression of trade during the 
present year, and the numerous strikes which have taken place in the mineral 
districts served by the Company, are considered, the increase of receipts must be 
— upon as satisfactory and asaffording promise for the future of the under- 
taking. 

Finance.—The debenture loans falling due at Martinmas are being renewed at 
4 per cent., the average interest on the entire mortgage debt of the pacar, nd 
being now reduced to £4. 1s. per cent, while a portion of the debentures have 
been exchanged for debenture stock, and with one unimportant exception the 
whole of the temporary loans have been paid off. 

Great Norn or Scottanp Raiwary.—The following is an epitome of tho 
half-yearly statement to 31st July, 1874 :— 

Revenue, £121,152; expenditure, £60,615; balance to net revenue, £60,537 ; 
balance from previous half-year, £3,903; bankers and general interest account, 
£250; total, £64,690. Deduct for interest on debentures and debenture stock, 
£18,687; Deeside railway lease, £9,023; together £27,710, leaving a balance of 
£36,980, less redemption of 4 per cent. redeemable preference stock, £500; net 
balance, £36,480. This will allow of full dividends being paid on all the guaranteed 
and preference stocks of the company, and of a dividend at the rate of 1} per 
cent. per annum on the ordinary stock, accounting in all to £35,966, leaving a 
balance to next half-year of £614. 

In the ry half of last year there was no dividend for the B prefe- 
rence stock, and the redeemable stock was only then created, but a balance of 
£3,039 was carried forward. The revenue of the half-year shows an increase over 
that of the corresponding half of £8,976; the increase for the last half-year was 
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£11,868, so that the increase for the whole year is £20,844, The working and 
other expenses of the half-year show an increase of £2, 254 ; those of the previous 
half-year showed an increase of £6,105, making a total increase for the wholv 
year of £8,359. The working expenses are 43°59 per cont., as compared with 
44°80 per cent., while the receipts per train mile are 67: 164., as ae ed with 
62:31d. The line, works, and plant continue to be efficiently maintained. 


Great WESTERN Rartway or Canapa.—The following js an abstract of the 
report and accounts for the half-year ended 31st July, 1874. 
Capital Account.—The receipts during the half-year to 3lst July, 1874, 
amounted to £309,038, as follows :— 
(a.) Share account.—One share issued for preference stock con- 
verted, £20. 10s.; less difference on 10 shares transferred 





from Canada, 9s. "Wd., leaving ane +“ £20 
(b.) Preference Stock. —First instalment, April, 1874, 
issue . ra -. £84,109 
In anticipation of future "instalments sa os 7,114 
61,223 
Less converted into share 20 
———— 61,903 
(c.) Debenture Stock.—On account 2nd, 3rd and final instal- 
ments, May, 1873, issue “ i =a «+ 931,416 
Amount of April, 1874, issue .. os eA a .» 228,700 
£316,338 
(d.) Bond Account.—Balance of 6 per cent. bonds, 
due Ist September, 1873, paid off .. . £900 
Six per cent. bonds, due bth November, 1873, 
paid off ‘ 6,400 
—_ 7,300 
£309,038 


The charges to Capital Account during the half-year amounted to £134,745, as 
follows :— 


For land, works, permanent ae and a ceaaaeand charges... -» £18,002 
Double track, &e. .. : oe ae 52,962 
Allanburgh Branch—-Balanco 2 bs ae - a 3,310 
Fourth car ied boat rep ve $e “* *- a “< 2,343 
Locomotives . , s ‘i oe re a a ae 568 
Cars = is Bes ts By 13,032 
Tools for new car shops at London A se me ie = 7,322 
Glencoe and Buffalo loop line... = Re a Res yk 12,053 
Discount and commission account ae ae he re ai 25,153 

£134,745 








The total receipts on capital account amounted on 3lst July, 1874, to 
£8,422,888, and the total expenditure to £8,238,481, leaving a balance at credit 
of capital account of £184,407. 

Revenue Account.—The receipts and expenditure on revenue account for the 
half-year have been as follows :— 





Gross receipts £553,258 
Working expenses, in including renewals, rents, taxes, and all charges. 425,308 
£127,955 


Add profit on leased lines £1,081, surplus from last half-year £4,360 6,441 


188,396 








| 
| 
| 
| 
| 
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From which has to be deducted :— 
1) Interest on bonds and debenture stock .. as £95,715 
2) Discount and charges on American currency, &c. 31,623 
3) Amount set aside for renewal of ferry steamers 2,500 
4) Alteration of gauge account... mt Fe 9,100 
5) Balance ef cost of repairing damage caused by 

floods west of Chatham oa a ae! 1,826 
Balance of interest account nm ae - 9,511 
7) Investigation committee’s expenses... i 3,178 

153,453 

Deficit .. £20,057 





The dividend for the half-year on the 5 per cent. preference stock (which can- 
not be paid now, but being cumulative, will be a charge on the net earnings of 
future half-years) amounts to £6,270, making a total deficit on the 31st July last 
of £26,327. The aggregate traffic receipts on the main line and branches (exclu- 
sive of those of the Galt and Guelph, the Wellington Grey and Bruce, and the 
London and Port Stanley railways) amounted to £551,863, as compared with 
£618,976, showing a decrease of £67,113. The receipts and ordivary working 
mses per train mile for seven corresponding half-years, compare as 


fo —_— 
Gross earnings Ordinary working 
Half-year ending per train mile. expenses per _ mile. 
8. 8 4d. 
July 31, 1868 8 6 4 82 
” 1869 8 0 4 8 
» 1870 7 8} 4 7 
9 1871 7 9% 4 6 
” 1872 7 8 4 6 
” 1873 7 6 411} 
9 1874 bee 6 8 5 04 
The following table exhibits the receipts and expenses for seven corresponding 
-years :— 
Receipts. 
Half-year Passengers, mails, Freight and 
ending. and sundries. live stock. Rents. Total. 
July 31, 1868 £155,082 .. £200,619 .. $948 .. $356,649 
» 1869 157,930 ‘a 226,200 ee 937 ee 385,067 
» 1870 153,863 re 254,230 ia 807 i“ 408,900 
» 1871 158,084 a 300,059 oe 747 os 458,890 
» 1872 193,951 os 356,014 a 769 a 650,734 
» 1873 197,994 ea 420,982 ns 863 ‘+ 619,839 
» 1874 189,907 a 361,955 .. 1,395 ee 553,257 
Expenses, 
Including renewals ani Per cent. of 
Half-year ending. all charges. gross receipts. 
July 31, 1868 we £208,462 na 58°45 
» 1869 pe 232,768 a 60°45 
» 1870 os 251,824 ~ 61°58 
» 1871 es 268,276 oe 58°46 
» 1872 ae 329,437 eet 59°82 
» 1873 7” 417,099 as 67°28 
» 1874 - 425,303 ial 76°37 


Proposed raising of additional Capital.—The directors state in the report, that 
they are unanimously of opinion that the financial position of the company 
should be at once strengthened, in order to enable those who are responsible for 
its administration to hold their ground effectually under existing emergencies. 
At the general meeting in April, 1873, the directors obtained the sanction of the 
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shareholders to issue the balance of the share capital with the corresponding loan 
capital. The borrowing powers so conferred have been exercised, and in April 
of this year a small amount of preference stock was also issued. They row pro- 
pose to issue pro rata to existing shareholders the balance of the unissued share 
capital, viz., 49,918 shares of £20. 10s. each. This, at’ the-full-amount of the 
shares, would raise £1,023,319; and at half, upwards of £500,000 would be 
raised. Considering that there is no dividend, and that the traffic is also falling 
off, it would appear to be rather an unfortunate time to make this addition of 
about 22 per cent. tv the existing share capital. 





— 
oS 


THE NEW BANK BILL FOR THE GERMAN EMPIRE. 


Tue “Economist ” of 14th November, publishes the following 
translation of this Bill, which is now before the Reichsrath : 

Clause 1.—Permission for the issue of bank notes or for the extension 
of any bank note circulation beyond the limits in force at the time of the 
passing of this act can only be acquired by an Imperial Act passed into 
law at the instance of the respective State Government. 

In the meaning of this act all State paper money, the issue of which has 
been assigned to any banking establishment in order to strengthen its 
working capital, is to be considered equa] to bank notes. 

Clause 2.—Nobody is obliged to accept bank notes tendered for pay- 
ments which by law must be made in money. The treasuries of the 
Empire or of any one State cannot be obliged to receive bank notes as 
payment. Bank notes are not subject to amortisation. 

Clause 3.—Bank notes must orly be issued for amounts of one hundred 
marks or a multiple of one hundred marks. Not more than the fourth 
part of the note circulation of any one bank must be in notes of one 
hundred marks. 

Clause 4.—Every bank is bound to redeem its notes, even when 
damaged, at their full nominal value, if the bearer either presents a part 
of the note larger than one half, or is able to prove that the larger half 
of the note, the smaller part of which only is in his possession, has been 
destroyed. 

Clause 5.~ Bank notes that by way of either payment or redemption 
return to the tills of the bank or of one of its branches or places appointed 
for the redemption of the same, must not be re-issued if they are ina 
soiled or damaged state. 

Clause 6.—If a majority of the notes of any one bank, or of any one 
kind of its notes, are in a damaged or soiled condition, the Federal Council 
is authorised to order the whole circulation, or that of the particular kind, 
to be called in and to beredeemed. In all other cases, besides the before- 
mentioned one, bank notes can only be called in for the purpose of 
redemption with the permission of the Federal Council. This permission 
will only be given when it can be proved that imitations of the notes to 
be called in have been circulated, or when the bank resigns the powers of 
note issue. In all the aforesaid cases the Federal Council directs the 
mode, number, and time of publications for the calling in, the period 
within which, and the places where the notes must be redeemed, as well 
as any other measures that may appear necessary in the interest of the 
holders of the notes. 

The rules and regulations laid down in the bye-laws of any one bank 
as to the calling in of bank notes after expiration of the time for which 
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the powers for. note issue were granted, are not interfered with by the 
above. . 
Clause 7,—All banks issuing notes are forbidden to— 
1.) Accept bills of exchange. 
(2.) To buy or sell on their own account, any merchandise or stocks, 
_or shares on time, or to undertake a guarantee for the fulfilment, 
of any.time transactions. 

Clause 8.—Banks issuing notes are bound to publish in a newspaper to 

be seleged by the Imperial Chancellor— 
(1.) Not later than the 5th day of every month astatement of assets 
and liabilities on the last day of the foregoing month, and 
(2..) Not later than three months after the close of their financial 
° ear am explicit balance sheet of assets and liabilities, as well as the 
profit and loss account. 

The first and monthly publication must contain : 

(1.) Under the head of liabilities— 
. The subscribed capital. 

The amount of notes in circulation. 

All other .due liabilities. 

All liabilities subject to settlement by notice. 

(2.) Under the head of assets— 
The stock of coin and bullion. 
The amount of Imperial paper mouey. 
of notes of other banks. 
of biils, 
of Lombard advances, 
of stocks and shares. 
of other assets. 
The Federal Council will direct what items are to be specially proved under 
the heads af assets and liabilities in the yearly balance sheets. 

Clause 9.—The authorisation for the issue of bank notes will be for- 
feited— 

(1.) By expiration of the time for which it had been granted. 

(2.) By renunciation. 

(3) ~ gan proceedings in bankruptcy have commenced against the 
bank. 

(4) By being withdrawn by virtue of a judicial sentence. 

Clause 10.—In case of baukruptcy the calling in of the bank notes is 
to be regulated by the general rules of the bankruptcy law. 

Clause 11.—The withdrawal of authorisation for the issue of notes will 
be pronounced by sentence of a commercial tribunal at the instance of the 
Imperial Chancellor or of the Government of any one Federal State,— 

(1.) As soon as there is not sufficient security for the circulating notes, 
as provided in the bye-laws of the bank and the present act respec- 
tively, or as soon as the note circulation exceeds the limits as 
stipulated by the bye-laws or by statute. 

(2.) As soon as the bank does not redeem all its notes. 

(a.) On the day of presentation if tendered at its own office. 

(b.) On the fifth day after presentation if teudered at one of the 
places appointed for the redemption of the same, either by the 
bye-laws of the bank, or by the directions contained in the present 
Act, Clause 19, Number 3, such place not being at the locality of 
the bank. 

(3.) As soon as one of the places + eye for the redemption of the 
bank notes ceases to exist, which are necessary according to the 
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provisoes of Clause 19, Number 3a, and another placé of redemption 
according to the provisoes of Clause.19, Number 3a, has not. been 
opened within six weeks of the closing of the first. = .°. 

(4.) As soon as the capital of the bank has, in consequence of losses, 
been diminished by one-third. 2 

The judicial sentence at the same time orders the circulating notes to be 
called in, and appoints the space of time within which the*publications 
relative to the calling in of the notes have to be inserted by the adminis- 
tration of the bank. i 

Inasmuch as bankruptcy has not been declared, the Commercial Tribunal 
afore-mentioned appoints a curator, who has to watch over the calling in 
of the notes, and who furthermore has the right as well as the duty to 
apply to the commercia! tribunal for the winding-up of the bank if the 
same does not comply with the provisions laid down for such case. The 
bank has to deliver up all notes coming in to some office to be appointed 
by the Imperial Chancellor. ‘ 

Clause 12.—Six months after the sentence shall have become valfd in 
law, the bank pays into the office appointed by the Imperial Chancellor an 
amount of cash equal to the amount of the notes not yet delivered up. - 
This amount will be returned as the delivering up of the notes progresses. 

All notes delivered up at such office shall be destroyed in the presence 
of the curator of the said office and of the curator specially appointed to 
watch the calling in of the notes, Minutes have to be drawn up stating 
the fact of such destruction. To the administration of the bank the right 
is reserved to appoint two deputies to witness syeh destruction. The time 
appointed for the destruction has to be commufiicated to the administra- 
tion of the bank by the authorities proposed to the office in question. The 
destruction can take place at one or more times. 

Clause 13.—Banks whose note circulation exceeds their amount of cash 
have from the 1st of January, 1876, to pay a tax into the Imperial Exche- 
quer, which tax is calculated according to the amount of note circulation 
beyond the amount of cash (unsecured note circulation). The term “cash ”’ 
is understood to comprise the amount contained in the coffers of a bank of 
specie of the Imperial currency, of Imperial bank notes, and of gold in bars, 
or of foreign coinage, such gold to be calculated at the rate of 1,391 marks 
for every pound of standard gold. 

Clause 14.—The aforesaid tax is levied with either one or five per 
cent. per annum, according to the amount of the secured note circula- 
tion. 

The amount up to which the secured note circulation is subject toa 
taxation of 1 per cent., shall be fixed once for all for each separate bank 
by the Federal Council according to the following note :—A sum total of 
300 millions of marks shall be distributed over the several anks according 
to their average note circulation, to be calculated by their monthly balance 
sheets within the three years of 1867, 1868 and 1869, and for the Wur- 
temburg bank and the Badish bank according to their monthly balance 
sheets of the year 1872. 

That part of the secured note circulation of a bank which exceeds the 
amount fixed for the same in this way is subject to a taxation of 
5 per cent. 

Clause 15.—In case any bank undertakes the calling in of that part 
of any one Federal State’s paper currency, the amount of which would 
have to be advanced to such Federal State by the Imperial Exchequer 
according to the regulations of Clause 3 of the Act respecting the issue 
of [mperial Treasury bank notes, dated the 30th day of April, 1874, and 
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published in the official collection (Reichsgesatzblatt, page 40), the 
unsecured note circulation is fixed by adding to the stock of cash of 
such bank in the first year the whole called-in amount of such State 
paper money, such awount to be diminished by one-tenth in every 
subsequent year. 

The stock of cash of the bank of Prussia has, in fixing the unsecured 
note circulation subject to taxation, to be augmented by the sum of 45 
millions of marks in the first year, and by the same sum, diminished by 
one-tenth, in every subsequent year. 

Clause 16.—For the purpose of fixing the amount of taxation, the 
administration of every bank has to make out the total of the stock of 
cash and of the note circulation on the 8th, 15th, 22nd, and last days of 
each month, and io propose such to the satisfaction of the controlling 
authorities. The controlling authorities at the close of every year shall 
fix the amount of the tax to be paid by the tank on the strength of 
those proofs in the following manner: of the surplus of the note circu- 
lation over the stock of cash, as shown by every one of those proofs, 4 
per cent., and besides, of that amount of this surplus, on which, accord- 
ing to Clause 14, a tax of 5 per cent. is to be levied, further 4, per cent. 
are to be charged down as “ tax debt,” the sum of these several amounts 
calculated as tax debt for every one of those proofs constitutes the tax, as 
it has to be paid into the Imperial Exchequer not later than on the 31st 
of January of the following year. ° 


Clause 17.— Banks which, at the time this Act passes into law, possess 
the authority to issue notes, cannot, beyond the boundaries of that par- 
ticular State which gave them such authorisation, transact any banking 
business through branch offices, nor cause such business to be transatted 
by agents.on their account, nor enter into any banking business as dormant 
or acting partners, unless their admission or their business management 
has been regulated by special law before the 1st of January, 1874. 


Clause 18.—The notes of any bank possessing, at the time this Act 
passes into law, the authority for issuing notes, must not be tendered as 
payment beyond the boundaries of that particular State which gave them 
such authorisation, or beyond the boundaries of those States respectively, 
to which such authorisation granted to the bank had been by law or con- 
tract extended before the 1st of January, 1874. The exchange of such 
notes against legal tender, bank note, paper money, or inlaud coin is not 
prohibited by this provision. 

Clause 19.—F rom the restrictions of Clause 17 and 18, all those banks 
are to be freed that up to the Ist of January, 1876, have conformed to the 
following suppositions :— 

(1.) The permissible note circulation is restricted to the amount of 
the capital of such bank as paid up at the date when the Act of the 
27th of March, 1870, relating to the issue of bank notes passed into 
law. Their permissible note circulation is eventually to be aug- 
mented by the amount to be added te the stock of cash, according 
to the provisions of Clause 15. 

(2.) Such bank pledges itself to keep the amount of its circulating 
notes at all times secured by always retaining in its coffers one-third 
of such amount in coin, Imperial paper money (Treasury bills), or 
gold bars, the latter to be calculated at the rate of 1,391 marks for 
every pound of standard gold, and the remainder in discounted bills 
not more than three months to run till due, and covered with at 
least thiee signatures known to be solvent. 
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(3.) Such bank pledges itself to redeem its notes from their bearer 
with inland coin— 


(a.) At a place to be appointed by itself at Berlin, and at a second 
place at Frankfort or Augsburg ; 

(b.) At all its branch offices in other places not later than on the 
fifth day after the day of presentation. With the Federal 
Council rests the decision what offices of such bank are to be 
considered branches. 

(4.) Such bank pledges itself, at its chief office, and at all its branches 
in towns of more than 100,000 inhabitants, to receive, as payment 
in their full nominal value, all bank notes whose circulation in 
the whole Empire is permitted, as long as the bank, of whose 
issue such notes are, punctually fulfils its duty of redeeming 
such notes. All bank notes taken in this way must either be 
presented for redemption, or given in payment, to the bank of 
whose issue they are. 

(5.) Such bank accepts unconditionally the rules contained in Clauses 
2 to 19 inclusive of this Act, and resigns any right of protest it 
may have, either against the authorisation of other banks to issue 
bank notes, or against the cancelling of any obligation the State 
Government may be under, in all public offices, to take its notes 
as payment instead of inland coin. 

(6.) Such bank agrees that its authorisation to issue bank notes may 
be, after having received one year’s notice, revoked by resolution, 
either of the State Government or of the Federal Council, without 
deriving any claims for any damages whatsoever from such revo- 
cation, and furiher agrees that, if such revocation has not been 
made by the Ist of January, 1886, it may be made after any 
subsequent period of ten years. 


Clause 20.—From the restrictions of Clause 18 are exempt those banks 
which, up to the Ist of January, 1876, besides the suppositions of Clause 
19, Numbers 2 to 6 inclusive, conform to the following :— 


(1.) Such bank may only employ its subscribed and other working 
capital in the following transactions :— 

(a.) In discounting or buying bills becoming due after more than 
three months, and, as arule, bearing three signatures known 
to be solvent, as well as Imperial, State, provincial and com- 
mercial stocks becoming due, with their full nominal value, 
after not more than three months. 

(b.) In granting loans on interest for a period not exceeding 
three months, and on moveable lombards, viz :— 

(I.) On gold and silver coined or uncoined, according to 
their metal value, with a deduction of at least 5 per cent. 

(II.) On obligations of the Empire, of any German State, or 
inland commercial corporation, such obligations to be 
issued to bearer, and to either bear interest or to become 
due after not more than one year, or on obligations 
bearing interest and issued to bearer, the payment of the 
interest of which is guaranteed by the Empire, or by any 
one Federal State, or on ordinary shares, preference 
shares, and debentures of any inland railway company, 
at not more than three-quarters of the quotations of 
the day. 

(III.) On bills showing names of noted respectability and 
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solvency at a reduction of at least 5 per cent, on their 
current value. 

(IV.) On merchandise warehoused within the Empire, at 
not more than two-thirds its value. 

(c.) In buying obligations of the kind described above (sub. b., IT.) 
to an amount not exceeding one-half of the capital and the 
reserve of each bank. 

(2.) Such bank has to publicly announce its rate of discount (2b) or 
of loans on interest (2c). 

(3.) Such bank has to draw up a statement of its assets and liabilities 
on the 8th, 15th, 22nd, and last days of every month, according 
to the provisions laid down for the monthly balance sheets 
in Clause 8, and to publish such statement, not later than 
five days after, according to the manner prescribed in the said 
Clause 8. 

(4.) Of all annual clear profits beyond 44 per cent. of its capital, 
such bank has to put by at least 20 per cent. for the formation of 
a reserve, until such reserve amounts to one-fourth of the whole 
capital. 

Any bank having conformed to the above-mentioned suppositions 
may receive permission from the Federal Council to transact banking 
business beyond the boundaries laid down in Clause 17 through branch 
offices, agencies, or dormant partnership, at the instance of the State 
Government, to which the place selected for such banking operations is 
appertaining. 

Clause 21.—Any banks intending to make use in their own favour of 
the provisions laid down in Clause 19 or in Clause 20, have to prove'to 
the satisfaction of the Imperial Chancellor— 

(1) That their bye-laws conform to the suppositions laid down in 
Clauses 19 and 20 respectively. 

(2.) That all arrangments necessary for the fulfilment of those suppo- 
sitions have been made. 

As soon as these two points are proved, the Imperial Chancellor in the 
columns of the official collection of laws (Reichsgesetzblatt), publishes a 
decree— 

(1.) Revoking the restrictions of Clauses 17 and 18, or of Clause 18 
only, of this present Act in favour of the bank in question ; and 

(3.) Appointing the places where the notes of such bank are re- 
deemable. 


Clause 22.—If any bank, the notes of which are permitted within the 
whole Empire, intends making any alteration in the places appointed for 
the redemption of its notes, it has to give notice of such intention to the 
Imperial Chancellor beforehand, and to prove that the new arrangements 
secure the fulfilment of the suppositions laid down in Clause 19 of the 
present Act. ; 

After this has been proved, the Imperial Chancellor, in the official col- 
lection of laws (Reichsgesetzblatt) publishes the alteration of the regulations 
laid down in his decree issued according to Clause 21. 


Clause 23.—If the duration of any existing authorisation for the issue 
of bank notes may be restricted to a certain time, by notice emanating 
from the State, or from any public authority, and bound to any certain 
time, such notice, by virtue of the present Act, is to be considered as 
served at the earliest possible term, unless the Federal Council resolve 
that such notice be left unserved by virtue of law. 
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Such resolution may only be passed in those cases where a bank has 
made use of the regulations of Clauses 19 and 20 respectively. 

Clause 24.—As long as any bank, being authorised for the issue of bank 
notes, make use of such authorisation, or alterations in the fundamental 
laws, bye-laws, and privileges of such bank only become valid by the 
sanction of the Federal Council, inasmuch as such alterations deal with 


.the capital, the reserve, the sphere of business, the securities for the note 


issue, or the duration of the authorisation to issue notes. 

After fulfilment of the other legal requirements, such sanction is applied 
for by the State Government concerned in the matter, but must be refused 
unless such bank has made use of the provisions of Clause 19 or Clause 20 
respectively. 

Clause. 25.—The Imperial Chancellor is authorised at all times to con- 


. vince himself, if deemed necessary, by inspecting through his commissaries 


the books, business’ localities, and cash accounts of any of the note 
circulating banks, that such banks comply with the conditions aud 
restrictions of the note circulation, as laid down in the bye-laws and by 
statutory enactment respectively, that they fulfil the suppositions on 
which clauses 17 and 18, or Clause 18 oniy of the present Act may 
have been revoked in their favour, and that all weekly, monthly, and 
yearly statements published by them (Clauses 8 and 2) as well as all 
proofs given by them for the purpose of calculating the taxation (Clause 
16) reflect the real position of affairs. 

The right of supervision appertaining to the State Governments is not 
interfered with by this regulation. 

Clause 26.—Of those corporations that, without being note banks, 
possess at the time of the passing of this Act the authorisation to issue 
notes. Treasury bills, or other obligations not bearing interest and issued 
to bearer, a tax shall be levied of one per cent. on the amount of the 
authorised note issue for every calendar year, and payable into the Im- 
perial exchequer in the month of January of the year following as long as 
they make use of the authorisation to keep paper money in circulation. 
In other respects the regulations laid down in Clauses 2 to 6 inclusive, and 
in Clauses 18, 19, 20, 21 to 25 inclusive of the present Act, apply also to 
the aforementioned corporations and to the paper money issued by them. 

Clause 27.—Foreign bank notes and other obligations of foreign cor- 
porations, societies or private individuals not bearing interest and issued 
to bearer must not be used as payment, if they are exclusively or besides 
other valuations made out in the currency of the Empire or in that of any 
German State. : 

Whosoever makes payment in such tokens of value notwithstanding 
shall not be liberated by the same from his obligations; the receiver 
can again demand payment and is not bound to restore the received tokens 
of value, or give any indemnification for the same. 

~ rca by contract, contrary to these regulations, are null and 
void, 

Clause 28,—Whosoever, without being duly authorised, issues bank noter 


. or other obligations made out to bearer, and not bearing interest, shall be 


punished by a fine equal to ten times the amount of such tokens of value 
issued. by him, and amounting to not less than three thousand marks. 
Ciause 29.—Whosoever passes as payment or attempts to pass as pay- 
ment— 
(1.) Contrary to the prohibition of Clause 18, any notes of inland 
banks, or notes or other money tokens of inland corporations outside 
the territory to which they are admitted ; or, 
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(2.) Contrary to the prohibitation of Clause 27, foreign bank notes 
or other obligations of foreign corporations, societies, or private 
persons issued to bearer and not bearing interest, such notes or 
obligations being made out either exclusively or besides other 
valuations in the currency of the Empire or in that of any German 
state, 

renders himself liable to a fine not exceeding 150 marks. 

Clause 30.—Whosoever, contrary to the regulations of clause 17, on 
account of any bank transacts any banking business as manager of a 
branch office or as agent, or enters into connection with any banks as act- 
ing or dormant partner, renders himself liable to a fine not exceeding 
3,000 marks. 

Liable to the same fine are those members of the administration of a 
bank who, contrary to the prohibitions of clause 17,— 

(a) Appoint branch offices or agencies, or 

(6) Let the bank represented by them take part in any banking 
transactions as acting or dormant partuer. 

Clause 31.—The members of the administration of any bank shall be 


‘ punished by— 


(1.) Imprisonment not exceeding three months if they, in the publica- 
tions prescribed by clause 8, knowingly misrepresent or conceal the 
true position of the bank. 

(2). A fine if they, by incorrectly furnishing the proofs demanded in 
clause 16, understate the amount of note circulation liable to taxa- 
tion, such fine to amount to the tenfold sum of the defrauded tax, 
and to not less than 3,000 marks. 

(3.) A fine if they issue more notes than to the issue of which the bank 
1s authorised, such fine amounting to the tenfold sum of the over- 
circulation, and to not less than 3,000 marks. 

The members of the administrations of such corporations that are 
authorised to issue obligations made out to bearer and bearing no interest 
are also liable to the fine mentioned (sub. 3) if they issue more of 


such money tokens than to the issue of which such corporation is 
authorised. 





THE BOARD OF TRADE RETURNS. 


The Board of Trade returns for the month of October show the 
total value of the exports for that month amounted to £21,918,528, 
against £22,341,239 in the corresponding month of last year, or a 
decrease of 14 per cent. This is a much less decrease than last month, 
the reduction then being 3} per cent. The imports for the same 
period cepresented a total value of £27,912,714, against £31,647,715, 
showing a decrease of 11} per cent. Cotton yarn shows an increase 
in quantity of 7 per cent., but a decrease of 6 per cent. in value ; cot- 
ton piece goods an increase of 103 per cent. in quantity, and 3{ per 
cent. in value ; linen yarn an increase of 17} per cent. in quantity, 
but a decrease in value of 4} per cent. ; linen piece goods a decrease 
in quantity of 6} per cent., and 5} per cent. in vaiue; woollen yarn 
an increase of 9 per cent. in quantity, and 12} per cent. in value ; 
woollen cloths a decrease of 5} per cent. in quantity, but an increase in 
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value of 28 per cent. ; worsted stuffs a decrease in quantity of 7} per 
cent., and in value of 11} per cent. ; iron and steel an increase of 
4} per cent. in quantity, but a decrease of 7 per cent. in value; aud 
coal and fuel manufactured an increase of 2 per cent. in quantity, but 
there is a decrease in value of as much as 7} per cent. With regard 
to the imports, corn shows a total value of £1,943,556, as compared 
with £2,991,031 in 1873, being a decrease of 35 per cent. The de- 
crease in the quantity is 16} per cent. Raw cotton has decreased in 
quantity 16 per cent., and in value 21] per cent. ; flax shows an in- 
crease in quantity of 224 per cent., and in value of 37 per cent.; raw 
silk, a decrease of 70} per cent. in quantity, and 78} per cent. in 
value ;’and wool, an increase of 1 per cent., in both quantity and 
value. Tea shows an increase of 53 per cent. in the quantity entered 
for home consumption ; but the total value shows a decrease of about 
19 percent. Coffee shows an increase of 3Z per cent. in the quantity 
entered for home consumption, and 14 per cent. on the total value. 





Reports of Joint-Stock Banks. 


CHARTERED MERCANTILE BANK OF INDIA, LONDON, AND 
CHINA. 


Ar ameeting of this bank, held in London on ‘the 20th October, Mr. George G- 
Nicol in the chair, the following half-yeurly statement was submitted to the 
shareholders :— 

“The directors now submit to the shareholders the half-yearly statement of 
accounts to 30th June last, showing a net profit of £41,871. 13s. 4d., including 
£1,661. 1ls. 4d. brought forward from last year’s profit and loss account. An 
ad interim dividend at the rate of 8 per cent. per annum (free of income-tax) is 
now declared, leaving a balance of £11,871. 13s. 4d., which is carried forward to 
next account. Thedirectors regret much to announce the death of their esteemed 
colleague, Mr. James Joseph Mackenzie, whose valuable services, first as auditor and 
subsequently as director, have always been highly appreciated. As announced in 
the report of 31st March last, Mr. J. N. Bullen will be proposed at the meeting for 
election as a director, in the room of Sir William Grey, K.C.S8.I., resigned.” 


GENERAL BALANCE. 
Dr. Interim Statement for the Half-year ending 30th June, 1874. 


Liabilities. 
Capital paid up... ia as A a £750,000 0 0 
Current and fixed deposits e Ses “e ‘fe 3,129,547 16 6 
Bills payable, notes in circulation, and other sums due to the 
‘public... a ss ? x Sa be .. 5,135,836 7 6 
Reserve fund = ee bie os he ‘ shi 55,000 0 0 
Profit and Loss Account— 
Balance at 30th June, 1874, as undernoted .. 7 “ 41,871 138 4 





£9,112,255 17 4 
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Cr. Assets. 
Coin and bullion .. oe: ag ue .. £1,553,082 10 4 
Cash with bankers and money at call .. os ee -. ° 466,494 9 0 
Government securities . oa 374,251 7 1 
Landed and house property at head office and branches oe 222,424 4 4 
Bills receivable, in hand and on deposit, — and other debts, 
&c., due to the corporation .. es ow -. 6,496,053 6 7 
£9,112,255 17 4 
Dr. Profit and Loss Account. 
Expenses of management at head office, eleven branches, and 
six sub-agencies .. oe a on ie ws .. £58,660 11 11 
Balance carried down Fok a . ee . Be 41,871 13 4 
£100,532 5 3 
Cr. 
Balance of undivided profit brought forward from 31st Decem- 
ber, 1873 .. £1,661 11 4 
Gross profit for half-year ending 30th June, 1874 oe -. 98,870 13 11 
£100,532 5 3 
Balance brought down re —r - o 1+ . oe OME Tee 





Reserve Fund. 
Balance an ra ‘ie es sce wad im .. £55,000 0 0 





The Chairman, referring to the statement of the profit and loss account bein, 
an unsatisfactory one, made the following remarks upon the unprofitable nature 
of the China trade during the half-year. ‘We have no reason to complain of 
the other branches of the bank, but it would be wrong indeed not to state 
frankly to you that the results of the China business have been most unsatisfac- 
tory, and indeed have left a considerable loss, the result of which is that the 
aggregate profits of the present half-year, as compared with the same period of 
last half-year, are considerably less. Many of you present will know that the 
China trade for some time past has been in a very unsatisfactory state indeed, so 
much so that we have felt it necessary to curtail our business very much, and 
instead of there being any profit there the branch has been carried on for some 
considerable time at a loss. That has been aggravated by the unlooked-for and 
unusual state of the China exchanges. All the funds remitted for some time 
past have been remitted at a considerable loss. This state of things we cannot 
expect to continue; after such a state of adversity as the China trade has been 
passing through we may expect a time of prosperity, when we hope to recoup the 
losses we have sustained. You must not suppose from what I have said about 
the state of the China trade that we have meurred any losses there. We have 
incurred no losses; throughout the half-year we have been free from losses ; the 
unsatisfactory result has been entirely from losses on exchange and the inability 
to make profits. Since we last met I am sorry to say we have lost one of our 
valued colleagues, Mr. Mackenzie, who was carried off by death rather unex- 
pectedly. I have much pleasure in informing you, although it is not announced 
in the report, we shall be able to recommend a successor, in whom I am sure we 
have been highly fortunate, Mr. Scott, of the firm of Binny & Co., of Madras. In 
securing the services of Mr. Scott, we may congratulate ourselves on having se- 
cured the services of a very first-class man. 


The proceedings terminated with a vote of thanks to the chairman and 
directors. 





L-. 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


An extraordinary general meeting was held in London, the 21st October 
Mr. William Paterson in the chair. 

Tux Chairman said he would commence by expressing his regret that the chair 
was not filled now, as it had been for some years past, by Mr: Cassels. Shortly. 
after their last meeting in that room the secretary of state for India nominated 
Mr. Cassels to the India Council : and whilst he (the chairman) and his colleagues 
felt that this would be a loss to the bank, they could not fail to feel gratified at 
the appointment which had been conferred on Mr. Cassels, He was confident 
the shareholders would cordially echo the directors’ sentiments as to the great 
benefit which the bank derived from Mr. Cassels’ services whilst he was on its 
board, and he was sure that Mr. Cassels’ presence at the India Council would be 
of great advantage to Indian business and merchants generally, for he took to 
the Council great experience and great modern mercantile knowledge, which it 
was always supposed was somewhat wanting in that quarter. The directors had 
been good enough to elect him (the speaker) to the position of chairman, and it 
would be his pleasure, no less than his duty, to do all he could to merit the con- 
fidence of the shareholders. With regard to the bank’s affairs, perhaps it was 
well that he had very little to tell them. Everything was going on very satis- 
factorily. During the half-year under review, the directors heard of losses, but 
fortunately this bank was not a sufferer ; and after ample provision had been made 
for everything, the directors felt fully justified in proposing the dividend which 

ad been announced to the shareholders. The business altogether was going on 
satisfactorily, and he believed the bank at no time possessed a more efficient staff, 
from the head manager downwards. The directors had elected Mr. Christian, a 
late partner of Mr. Cassels’, in his old Bombay house, to fill the vacancy at the 
board caused by the retirement of that gentleman. Mr. Christian had only 
recently returned from Bombay, and brought to the board great knowledge of 
Indian business, and of business generally, and he was sure the shareholders 
would readily confirm that gentlemen’s appointment when the time arrived at 
which, according to the clause in the articles of association relating to the holding 
of shares, his name could be placed on the direction, and which would be within 
a very short period. He had no occasion to occupy their time further than to 
propose the resolutiun which the meeting was specially called for the purpose of 
considering, namely —“ That an interim dividend for the half-year ended 30th June 
last, at the rate of 5 per cent. per annum (free of income-tax), be now declared. 

Mr. John Jones seconded the resolution, and, after some remarks from share- 
holders in favour of getting rid of the six months’ usance on Indian bills, the 
resolution was carried. The proceedings terminated with a vote of thanks to the 
chairman, directors and officers. 





ORIENTAL BANK CORPORATION. 


An extraordinary general meeting of this corporation was held at London on the 
22nd October, Mr. George Arbuthnot in the chair. 

The Chairman said—We are met together to-day, gentlemen, for the purpose 
of declaring an interim dividend. There was very little to be said on these 
occasions. Asthe shareholders were aware, the accounts were only made up at 
the end of the year, as it would be not only inconvenient, but next to impossible, 
to present them every six months. The board had, however, in accordance with 
the usual custom, gone through the accounts, and prepared an approximate 
statement, which showed the grounds upon which the board based their calculation 
as to the propriety of paying a dividend. 

The Chief Manager then read the statement, which showed a balance of profit 
on the half-year’s operations of £101,049. 

The Chairman said that the above amount included the balance of profit 
brought over from the previous account. It would admit of the board paying 
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a dividend for the half-year of £1. 10s. per share, which was at the rate of 12 per 
cent. per annum. Very properly, the onus of declaring an interim dividend 
was thrown upon the court of directors, and by their authority he had simply to 
declare a dividend of £1. 10s. per share, free of income-tax, after payment of 
that dividend, there would be a balance of about £11,049. to be carried to the 
new account. Beyond that he had little to say, it might however, interest the 
shareholders to know that the business of the bank was going on in a quiet and 
satisfactory state in all parts of the world, and the board would be very greatly 
disappointed if they were uot able to give the shareholders a like dividend when 
they again had the pleasure of meeting them in April next. 





THE STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Tue following report of the directors was submitted to the proprietors at the 
twenty-second ordinary meeting, 30th October, 1874. 

The directors submit to the proprietors the accounts of the company for the 
half-year ending 30th June, 1874, showing a profit—after payment of charges, 
appropriation to bank premises and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of thw balance of 
£3,553. 6s. 11d. brought from the previous account—of £61,789. lls. 2d., which 
they recommend should be disposed of as follows, viz. :—Rebate on bills discounted, 
£22,372. 15s. 2d.; Dividend of 25s. per share on 15,683 shares, £25 paid, and 10s. 
per share on 4,317 shares, £10 paid (being at the rate of 10 per cent. per annum), 
£21,762. 5s. ; Reserve fund (making it £75,000), £15,000 ; Balance carried forward 
to profit and loss new account, £2,654. 11s. ; Total £61,789. 11s. 2d. Since last 
meeting the directors have, in terms of the resolution then passed, disposed of, at 
par, 1,077 of the Shares that had been surrendered and forfeited to the company, 
877 having been offered to the shareholders resident in this country, and the 
remaining 200 to those resident at the Cape. Two calls of £5 each have also 
been made upon the new shares, and a third call, for a like amount, will become 
payable on 7th January next, when the old and new shares will be equalized, and 
the paid-up capital of the bank will then stand at £500,000. 














Dr. Balance-sheet, 30th June, 1874. 
Capital, viz :—15,683 shares, £25 paid, £392,075 ; 4,317 shares. 

£10 paid, £43, 170. ; calls paid in advance, £4, 860 .. .. £440,105 0, 0 
Circulation—Notes £529, 463; post bills, £22,150. 15s. .. 661,613 15 0 
Liabilities on deposit and current accounts nt ; .. 1,670,889 6 7 
Bills payable and other liabilities ee = fa .. 1,092,951 7 4 
Bills received for collection ov ne ms deg Pesce 630,167 8 1 
Reserve fund e 60,000 0 0 
Profit and loss, viz :—Balance 31st December, 1873, 

£3,553 6s. 11d. ; Net. profit for half-year ending 30th June, 

1874, after appropriation to bank premises and furniture 

accounts in South Africa, and making full provision for all 

bad and doubtful debts, £35,863. 9s. 1d. ; Rebate on bills dis- 

counted and not yet due, £22, 372. 158. 2d... iy 61,789 11 2 

£4,507,516 8 2 

Cr. 
Cash with bankers and at branches Si 2 .. £547,573 6 10 
Bills discounted, remittances from branches, advances on 

securities, &c. .. 5 o -- 8,268,087 7 7 
Bills receivable, as per contra... + * i es 630,167 8 1 
Freehold premises in London... 22,746 5 2 
Bank premises, furniture, fittings, &c., in South Africa ee 45,002 1 6 

£4,507,516 8 2 
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Profit and Loss Account for the Half-year ending 30th June, 1874. 


Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, and other expenses at head office and 


branches .. a sé a = on .. £24,007 10 5 
Balance carried down we Re én ai ae wa 61,789 11 2 
£85,797 1 7 





Gross profits (including balance of £3.553. 6s. 11d., brought 
forward from the half-year ending 31st December, 1873), 
after deducting interest on deposit and current accounts, 
duty on note circuJation, appropriation to bank premises and 
furniture accounts in South _— and mene full — 
for all bad and doubtful debts . as ; : -. ~ $86,797 1 7 





£85,797 1 7 








APPROPRIATION. 
Rebate on bills discounted, and not yet due... - .. $22,872 15 2 
Dividend at the rate of £10 per cent. per annum “x ea 21,762 5 0 
Reserve fund (making it £75,000) re at 15,000 0 0 
Balance carried forward to profit and loss new account i 2,654 11 0 
£61,789 11 2 


Balance brought down .. es Pr * os .. £61,789 11 2 
£61,789 11 2 





RESERVE FUND. 


Balance re wa * ae * - se ‘a £75,000 0 0 
"£75,000 0 0 

Balance 3lst December, 1873 _,. te Li £60,000 0 0 
Transferred from profit and loss, 30th June, 1874 i as 15,000 6 0 
£75,000 0 0 





The Chairman congratulated the proprietors on this occasion, because the report 
submitted was certainly the most favourable which had ever been put before them 
for adoption. He was glad to be able to say that their present prosperity was 
not owing to any sudden or spasmodic freaks of fortune, but to the increased 
trade and prosperity of the Cape Colony generally, largvly aided by the prudent 
management with which the affairs of the bank had been guided. At the meet- 
ing held in 1870, in the month of October, the amount of probable profit was 
£14,471. 2s. 8d.; a year later they were able to dispose of £23,313. 6s, 3d. ; the 
year after that, in 1872, they had £42,547. 3s. 7d.; im 1873, they "had 
£47,158. 15s. 7d.; and now they were able to show the very satisfactory figures 
of £61,789. 1ls. 2d. With regard to the reserve fund, they resolved to set aside 
a fair proportion of the profits of the bank, and persistently kept to that, adding 
year by year to it, until it reached its present figure. During the past year, so 
great had been the increase in the legitimate business of the bank, it had been 
found wise and expedient to bring the reserve fund into the field, and instead of 
being invested in Government stock or consols it had been doing duty with 
the rest of the capital in equally sound commercial securities in the Cape, and 
contributing to the very handsome dividend and profits put before the meeting. 
He was sure it was the desire of the shareholders, as the bank got older and 
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increased in prosperity, to reward those who had served faithfully by an increase 
in their salariés, and so encourage them to assist in promoting the prosperity of 
the undertaking in every way, and also to enable them to meet the increased 
cost of living in the colony. With regard to premises, they had to increase them 
on account of the increase in business, and the increase under that head was no 
less a sum than £17,128 in the year, but the whole of it consisted of very valuable 
property purchased for the business of the bank, and some of it had already in- 
creased in value. With regard to the future, all accounts from the colony com- 
bined in saying that the bank occupied a most favourable position. From private 
newspapers and the business correspondents of the directors and the manager, 
accounts come of confidence in the bank. Another feature was, that the Cape 
Government proposed to spend £5,000,000 for railways, which must tend to 
develop the resources of the colony, and promote emigration, and thus lead to 
the increased prosperity of the bank. 

With regard to the lock-up property, he was glad tu say the directors had 
made a thorough investigation of that, and it had been greatly reduced. There 
would be no loss upon it, and the board anticipated a considerable return from it. 
With regard to the abolition of the duty on the circulation, Mr. Stewart had 

ressed it on the attention of the Government very strongly, and the directors 
Bad been doing all they could in that direction, but had not yet been successful. 
He had no doubt that ultimately the duty would be abolish 

The motion for the adoption of the report was carried unanimously, and the 
meeting terminated with votes of thanks to the chairman, directors, and the 
manager and staff. 





THE BANK OF ALEXANDRIA, LIMITED. 


Tux following report was presented to the shareholders at the annual meeting 
held at London, the 4th of November, 1874, Thos. S. Richardson, Esq., in the 
chair. 

The directors have much pleasure in announcing to the shareholders that the 
operations of the bank during the year ending 3lst August, 1874, give a very 
satisfactory result. On referring to the accompanying balance-sheet and state- 
ment of profit and loss, it will be seen that the profit for the past year amounts 
to £264,707. 10s. 11d.; including £3,258. 11s. 5d. brought forward from last 
account, the total to the credit of profit and loss is £267,966. 2s. 4d. After 
deducting from the above-mentioned amount £70,434. 0s.t9d. for rebate of interest, 
and £20,000 interim dividend paid on the Ist May last, the directors propose to 
deal with the balance in the following manner, viz. : to place to reserve £50,000 ; 
to pay a dividend and bonus of 25s. per share (which with the interim dividend 
are equal to 15 per cent. per annum), amounting to £100,000, and to carry for- 
ward to next account £12,104. 14s. 7d. The directors regret to report the death 
of one of their colleagues, Mr. J. J. Negreponte. 


Balance-sheet, 31st August, 1874. 
Dr. 
Capital—100,000 shares of £10 each, £1,000,000 ; less 20,000 





shares of £10 each unissued, £200,000.. ‘ -. £800,000 0 0 
Current and other accounts -» 1,159,510 15 6 
Profit and loss, £267,966. 2s. 4d. ; : deduct interim dividend 5s. 

per share, paid 1st May, 1874, £20, 000. se -- 247,966 2 4 

£2,207,476 17 9 

Cr. —————— 
Advances to customers, current accounts, and other securities £1,992,978 18 7 
Cash—London and Alexandria .. eo in kes 211,493 3 8 
Office Sueniiuse—Lenden and Alexandria — - ie 3,004 15 6 


£2,207,476 17 9 


— ________ 
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Profit and Loss Account. 


Dr. 
Rebate of interest .. a te in feet Nis .. £70,434 0 9 
Founders... me ms i os bs oa hs 15,427 7 0 
Transfer to reserve fund .. oa on oo a - 50,000 0 0 
Interim devidend, 5s. per share, paid 1st May, 1874, £20,000 ; 
dividend and bonus, 25s. per share to 3lst August, 1874, 
making total distribution equal to 15 per cent. per annum, 
£100,000 .. - or sca oe es a ~ 120,000 0 0 
Balance to new account .. oe “ a ne a 12,104 14 7 
£267,966 2 4 
Cr. 


Balance brought from last account os oh ye? .. £3,268 11 5 
Profit, after providing for all expenses, including income-tax.. 264,707 10 11 





£267,966 2 4 





The Chairman said—Some difference of opinion has existed amongst the 
shareholders—and I may say our shareholders are not all in England—as to 
the mode in which the board have, with your sanction, proposed to divide the 
profit that has been made during the past year. Some parties have thought 
that we ought to pay a larger dividend and put a less amount to reserve fund. 
I think there are one or two cogent reasons why we should place as large an 
amount as possible to reserve fund. We are comparatively a new bank; we have 
only now got to the end of the second financial year—the second year of our ope- 
rations, and every new establishment of this description requires as much credit 
as ever it can get—a bank without credit would be a body without soul. Now in 
order to obtain that credit people do not always iook to the amount of paid-up 
capital; there may be a very large amount of money paid into a bank, and that 
may all be squandered very shortly—people like to see generally whether the 
establishment is prudently and cautiously managed—whether safety is looked to 
before large profit. I think, therefore, that we Lave exercised a wise discretion 
in asking you to place the large amount that we have done to reserve fund. I 
may give that as one reason. Another reason I think, gentlemen, is this: That 
we have no uncalled capital—our shares are fully paid up, and, though that may 
be a very nice thing for shareholders who are partners in a concern with large 
liabilities, yet persons who are doing business with them may think it would be 
as well if there were something to fall back upon. Now, the course the board 
has recommended, and which I hope they will continue to recommend, is that a 
large portion of our profits should each year be placed to a reserve fund, not to be 
used in our business, mind, but placed in English Government securities— 
and not to be touched excepting in the case of urgent necessity, but increased 
year by year until there should be an amount available which would be equal to 
any uncalled capital, and far more useful, and of far greater security. I hope 
that, with this explanation, you, gentlemen, will agree with what we have done 
and support us in the policy that we have pursued. It is not for the board to 
prophecy for the future, but, still, I may say that I have Leen asked occasionally, 
“ How will you go on next year! You have made a large profit one year, but 
will that last?’”’ Without attempting to prophesy, [I would just ask you to look 
at the business that we are doing now. We are dealers in Egyptian securities— 
that is one part of our business; and look at the manner in which the Govern- 
ment of Egypt, during the past year, even under adverse circumstances, have 
honourably and punctually met every engagement. I think that should inspire 
you, as it does me, with confidence in them for the future. And then, with 
to the manner in which they are taking care of the commercial interests of the 
country, when we were lately advised that the River Nile was on the point of 
overflowing its banks, we were told there were thousands of men employed to 
prevent any large inundations, those men were under the personal supervision of 
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the Khedive, and I think great praise isdue to the Government, and great credit 
is due to the Khedive himself, for the measures taken and the manner in which 
they were carried out, any great damage to property having been successfully 
avoided. That is one point; the other is, that we are doing a very large com- 
mercial business. I should not like to offend any other establishment, but I think 
I am right when I say our commercial business is as large, if not larger, than 
any, and I do look forward to paying as large a dividend for the current year as 
we have done for the past, if not larger. 

After some few remarks from shareholders, the following resolutions were 
carried unanimously. 

“That the report and statement of accounts now submitted be approved and 
adopted. 

“That a dividend and bonus, together 25s. per share, be declared (free of 
income-tax), making, with the 5s. already paid, 15 per cent. per annum for the 
year ending 3lst August. 

“That W. W. Deloitte, Esq., and John Elin, Esq., be re-elected auditors of the 
bank for the ensuing year, their remuneration to be 50 guineas each. 

“That the best thanks of the meeting be given to the board of directors for 
their able management of the business of the company. 

“That the best thanks of the meeting be given to the managing directors in 
Alexandria, and to the managers, secretary, and officers of the bank for their zeal 
in its service. 

“ That the best thanks of the meeting be given to the chairman for his able 
conduct in the chair.”’ 





THE NORTH OF SCOTLAND BANKING COMPANY. 


Report by the directors to the thirty-eighth annual general meeting of the 
shareholders, held in Aberdeen, 6th November, 1874 :— 

“ The directors have pleasure in submitting to the shareholders their report for 
the financial year ending 30th September last, with the usual statements of the 
bank’s affairs at that date. The balance brought forward from the profit and 
loss account of the previous year was £59. 2s. 11d., and the net profits for the 
year ending 30th September, 1874, after bad and doubtful debts have been fully 
provided for, amount to £45,235. 19s. 4d., out of which the May half-yearly 
dividend, at the rate of 10 per cent. per annum, free of income-tax, was paid, 
£16,000 ; November dividend, ditto, £16,000 ; added to the reserve fund the sum 
of £9,000 ; leaving £4,295. 2s. 3d. The reserved fund stood at 30th September, 
1873, at £85,000, and being now increased out of the year’s profits by £9,000, and 
by the balance now replaced of the £15,000 which was written off in 1868 to cover 
depreciation of stocks and securities then held, £6,000, it amonnts at present to 
£100,000. On former occasions the directors have indicated this as the point to 
which they were desirous to raise the reserved fund before increasing the divi- 
dend. They congratulate the shareholders on this aim being realised ; and they 
are glad that the prosperous business of the past year enables them to pay, along 
with the November dividend, a bonus, free of income-tax, of £1. 5s. per cent. 
on the paid-up capital. The bonus will absorb £4,000 of the surplus profits, 
leaving £295. 2s. 3d. to be carried to next year’s profits. The directors con- 
sider that the time has arrived when, from the extension of the bank’s business 
and field of operations, an addition can advantageously be made to the capital 
of the bank, and its constituency enlarged. They accordingly propose, with 
the approval of the shareholders, to create 20,000 new shares of the same amount 
as the existing shares. Ten thousand of these shares will at once be offered te 
the shareholders, at £9 per share, in the proportion of one new share to eight 
presently held; but, asthe contract prohibits the registration of fractional parts 
of a share, the nearest whole number to that proportion must be allotted. The 
remaining 10,000 will be reserved under the control of the directors, to be issued 
(but not at less than £9 per share) at suitable times to persons desirous of becom- 
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ing partners, who are likely to promote the welfare of the bank. All premiums 
will be carried to the reserved fund, so that when the paid-up capital amounts to 
£400,000, the reserved fund will be upwards of £200,000. For some time the 
directors have had in view to extend the bank’s connection with Forfarshire ; 
and since last meeting an opportunity having offered of establishing a branch 
in Dundee under favourable circumstances, they gladly availed themselves of it ; 
and they have pleasure in stating that the progress of the branch in that 
important town is quite satisfactory. Branches have also been recently opened, 
with fair prospects of success, in Friockheim and Carnoustie. All the directors 
retire from office, but are eligible for re-election, with the exception of Dr. 
Ogston and Mr. White, neither of whom can at this time be re-elected. The 
other directors, and Mr. Elmsly, who has been out of office for a year, again 
tender their services ; and the directors have pleasure in recommending for the 
vacant seat at the board, Francis Aberdein, Esq., of Keithock, Forfarshire, 
merchant in Montrose.” 


Liahilities. 
Paid-up capital ‘ ee oe ee -- £320,000 0 0 
Reserved fund—invested, per contra es si ne ee 85,000 0 0 
Notes in circulation 5 ee 396,624 0 0 
Lodged with the bank on accounts current and deposit reocipts 
with interest added a “a ‘ .. 2,464,704 0 6 
£3,266,328 0 6 
Balance of profit and loss account, £45,295. 2s. 3d. ; less divi- 
dend paid in May, £16,000 .. ‘ ws ied od 29,295 2 3 





£3,295,623 2 9 





Assets. 
Gold and silver coin, and notes of and balances due bed other 
banks oa a 3 .. £357,318 10 8 
Government and other stocks ‘ oe 479,477 16 0 


Investment of reserve fund—£56, 300 stock in the 3 per Cent. 
Consols ; £11,100 stock of the Bank of England; £10,000 
Canadian Government 4 per Cent. Guaranteed Bonds a 85,000 0 0 





£921,796 6 8 
Bills of exchange, local and country bills, advances on cash 
credits, and other accounts and securities .. . 2,833,514 8 3 
Banking houses and ground at head office and branches, 
cost £72,175. 4s.; written off, as formerly reported, 
£31,862. 16s. 2d. .. oe a oe oe oe oe 40,312 7 10 


£3,295,623 2 9 


— — 





Statement of ee Funds. 





Reserved fund, 30th September, 1873 .. ‘ £85,000 0 0 

Balance replaced of £15,000, written off in "1868, ‘to cover 
depreciation of securities as 6,000 0 0 
Balance of profit and loss account, 30th September, 1874 $e 45,295 2 3 
£136,295 2 3 


Dividend: paid on Ist May last, £16,000; dividend on 6th 
November, £16,000 ; bonus of 1} per "cent. on 6th November, 
£4,000 ; reserved fund, 30th September, 1874, £100,000 ; 
carried to profit and loss in new account, £295. 2s. 3d. .. £136,295 2 3 
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LONDON AND SOUTH AFRICAN BANK. 


Ar the ordinary half-yearly meeting, held in London, 12th November, Major- 
General G. B. Tremenhere in the chair, the following statement of accounts, for 
the half-year ending 30th June, 1874, was submitted. The net profits of the 
half-year amount to £13,029. 4s. 3d., from which the directors have carried 
£2, 000 to the reserve held against losses, and have resolved on an interim pa 
ment to the shareholders of 10s. per share on account of the yearly dividend. On 
Mr. James’ retirement from the office of general manager, on the 30th September 
last, the directors resolved unanimously to offer him a seat at the board, which 
he has accepted, subject to confirmation by the proprietors at the annual meeting 
in May next. The directors have appointed Mr. William Rowlands Fry, who has 
been their accountant for twelve years, secretary to the bank. 


Statement of Liabilities and Assets, London Office and Branches, 30th June, 1874. 








LIABILITIES. 

Dr. 
Capital paid up eS ll 
Cirealation Notes and bank post bills .. = a -» 118,485 13 2 
Deposi ; aie os ee .» 364,964 0 1 
Bills pe a and other liabilities ee oe a -- 802,261 9 4 
Balance of profit and loss account ee oe oo oe 11,029 4 3 

£1,196,740 6 10 
ASSETS. 

Cr. 
Specie on hand and cash balance .. £163,582 0 1 
Bank premises, furniture, fittings, and other property... ee 20,431 6 1 


Local bills discounted, bills receivable, government and other 
securities, £986,533. 8s. 10d.; Bills overdue—Less partial 
payments, £42,994. 13s. 7d. ; Less—Reserves, £16,801. 1s.9d. 1,012,727 0 8 





£1,196,740 6 10 


ff 


Profit and Loss Account. 








Dr. 

Interest, commission, and exchange paid £3,736 15 8 

Charges for the half-year, including rent, taxes, and all other 
expenses, at head office and branches . > 7,651 11 3 
Rebate on bills not due .. ‘ we = i 7,052 12 11 
Balance down es se as as i oe na 11,029 4 3 
£29,470 4 1 
| oR 
PY ae brought forward from 31st December, 1873 .. £158 13 10 


Rebate on bills not due 31st December, 1873, brought forward 
£4,343. 18s. 1d.; gross profits for the half-year ending 30th 
June, 1874, £26, 967. 178. 2d. —£31,311. 10s. 3d.; Less amount 


ed against 1 osses, £2,000 . oe ee 29,311 10 3 


£29,470 4 1 


_ 


By balance down .. oe a oe eo os -- $11,029 4 38 
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The Chairman said: This meeting, you will remember, gentlemen, is not a 
formal meeting for the passing of accounts, and no resolution will therefore be 
submitted from the chair ; but we are very glad to have the opportunity of giving 
our shareholders all the information we possess regarding the progress of our 
affairs during the past six months. The statement of our accounts, made up to 
the 30th June, has been in your possession for some days, and I am happy to say 
the figures compare very favourably with those of the corresponding period of 
the past year. The total amount of our local bills under discount on the 30th 
June was £400,000 in excess of the corresponding period of 1873. Our current 
accounts and deposits have increased £100,000, and our note circulation by 
£28,000. The gross profits for the period are only £7,000 higher than they 
were in 1873—that is, for the half-year of 1873. That they have not increased 
in the corresponding proportion to the amount of business is entirely owing to 
the low rates of discount which have prevailed. During the first four months of 
1874 the rates were as low, if not lower, than they were during the whole of 
1873. We have, however, been able to send you a dividend at the rate of 5 per 
cent, per annum on your shares. We have carried forward £1,029, and we have 
put aside £2,000 to meet bad debts. After the four months of which I speak 
trade revived considerably, and the rates of discount were very much higher. 
The minimum during 1873 was 4 per cent. The minimum for the latter part of 
the half-year has been about 7 per cent., and that, I am happy to say, has con- 
tinued as far as our latest advices go. Since we last met, gentlemen, our general 
manager, Mr. William Morris James, retired from his post, after a service of 
twelve years in the bank. Mr. James served on our colonial staff for two years, 
after which he was appointed general manager here, which office he has filled 
ever since, to the great satisfaction of the directors and to the benefit of the 

We have bern so long agreeably associated with Mr. James in business, 
that we have long vegarded him with feelings not only of esteem, but of friend- 
ship. He possesses, as you know, all the qualities which will recommend him as 
one of the directors of your affairs, and in nominating Mr. James to a seat at 
this board, the directors feel sure that they have only anticipated the wishes of 
the shareholders, 

After some remarks from shareholders the meeting closed with a vote of 
thanks to the chairman, directors, and officers of the bank. 


a 





— 


Communications. 
To the Editor of the ‘‘ Bankers’ Magazine.” 


PROPOSED RE-ARRANGEMENT OF NOTE ISSUES. 


Srr,—Your article on the currency in the Magazine for November con- 
cludes with a question. You lay before your readers three different 
methods for regulating the currency in the future, and ask which of them 
is preferable. 

In the first place, you say “arrangements might be made which, while 
respecting existing rights, would merge the present issues into one, in 
which all banks could participate. Or, secondly, matters might be left as 

_they are at present, that is to say, virtually to leave the existing English 
country note circulation to be gradually superseded by the circulation of 
the Bank of England. Or else to allow permission to issue notes to every 
bank willing to deposit security for its circulation.” Presuming that you 
laid these alternatives before your readers with a view of eliciting their 
ideas on the subject, I beg to make a few remarks thereon. 

With regard to the second of these proposals—“ that matters should be 
left as they are at present,” your article offered so many illustrations of 
the defects of the present system, that it may be at once dismissed from 

_ consideration, at all events till some one comes forward ia its defence. 

There remain then the first and third, the only difference between which 
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is whether “all banks ” should be permitted to issue notes, on providing 
proper securities, or only, “ all country banks.” . 

In your Magazine for August, 1872, I submitted a proposal for allowing 
all banks to issue notes, fully secured, and for doing away with all restric- 
tions upon issues, asto place or amount of issue, or number of partners in 
banks of issue, imposed by the Act of 1844. I cansee no more reason now, 
than [ could then, why, if a general and improved system of currency is to 
be introduced, it should be confined to the provinces, and the banks in 
London be excluded from it, and as you advance no arguments in support 
of such an exclusion, nor do you even adopt it yourself, I will not now 
take up your space with any arguments against it. I would only saythat, 
if any such course were proposed, the London bankers would probably 
claim to be heard on thesubject ; and they may, perhaps, be safely left to 
take care of themselves. 


The following were the outlines of the proposal I submitted to your 
readers in 1872 :— 

1. That all existing note issues, both of the Bank of England and 
private banks should be abolished. (Arrangements should, however, be 
made for the protection of existing interests, as will be mentioned hereafter.) 

2. That legal tender notes should be issued in future by the govern- 
ment alone, and against gold only. Such notes to be a legal tender, 
everywhere, except from the place of issue. The gold to be absolutely 
locked up to provide for the due payment of the notes on demand. 

3. That all banks—the Bank of England and all other bauks, both in 
London and in the country—should be allowed to issue their own notes, to 
any amount, on providing proper securities for their due payment. Such 
notes not to be a legal tender, but to be payable on demand in gold or 
legal tender notes. 

4. That every bank proposing to issue its own notes should be required 
to make an investment in consols (or other government security), in the 
names of such bank’s partners, or trustecs, and some government ofiicial, to 
be appointed for that purpose. Such investment to be held as a special 
security for the notes issued by that bank, only to be resorted to in the 
event of such bank failing or suspending payment. No issue of notes by 
any bank to exceed, say, five-sixths of the nominal amount of consols so 
invested by that bank. 

5. That all banks issuing their own notes be required to take out a 

‘yearly licence, bearing an ad valorem stamp on the amount of their 
authorised issue; that they be further required to make weekly returns 
of the amount of their notes in circulation, and be subject to heavy penal- 
ties for over-issue, ; 

The above would give us a thoroughly sound currency system, but as 
its adoption would undoubtedly place maay of the present banks of issue 
in a worse position than they now hold, it remains to be seen how far the 
interests of these banks may be protec*ed consistently with the interest of 
the public. 

To this end I would propose that though this system should come at 
once into operation, as far as regards banks now-not issuing notes, the 
present banks of issue should have a certain time of grace, to prepare them 
for the new order of things, for part of which time their present privileges 
should not be interfered with, after which they should be gradually sur- 
rendered, till all banks stood on an equal footing. 

For instance, if we presume that the new system of secured note issues 
was to come into operation on the Ist January, 1875, the privileges of the 
present banks of issue should not be interfered with for ten years, during 
which time they should be allowed to issue unsecured notes, as at present 
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to the full extent permitted them by the Act of 1844. At the end of that 
time, these privileges should be gradually reduced, say by one-fourth, 
every five years, so that at the expiration of twenty-five years the whole 
present issue of uusecured notes would cease, and none but fully secured 
notes thenceforward be issued. 

Thus a bank with a present issue of unsecured notes limited to £20,000, 
would be permitted to issue the full amount from lst January, 1875, to 
31st December, 1884. The reduction would then, begin to take effect 
and it would be limited 

From ist January, 1883, to 3lst December, 1889, to £15,000. 
“ - 1890, ,, 1894, ,, 10,000. 
4 hs 1895, is 1899, ,, 5,000. 
and after this latter date its whole issue of unsecured notes would cease. 

During this period any of these banks might, at any time, surrender its 
right to issue unsecured notes, when it would be at once admitted to the 
full privilege of issuing secured notes as provided above, but, during such 
time as they retained this right to issue unsecured notes to the full amount 
allowed by the Act of 1844, they would not be permitted to participate in 
the issue of secured notes. As, however, the successive reductions in their 
issues of unsecured notes came into operation they might be permitted to 
replace these amounts by the issue of an equal amount of secured notes 
and of course when the whole of their unsecured issues were relinquished, 
they would be admitted to the full privilege of issuing secured notes on the 
same terms as the other banks. ‘Syl 

In this way I believe a thoroughly sound system of note issues would 
be provided, which would obtain universal acceptance and circulate freely, 
no matter at what distance from the place of issue. No injury would be 
done to existing banks of issue, of which they would have any right to 
complain, and the unfair, absurd and injurious restrictions imposed by the 
Act of 1844 would be removed. All banks would have a fair field for 
carrying on their business, and need fear opposition from no quarter. 

The notes thus issued would never be distrusted, and would rarely be 
presented for payment, except for the purpose of obtaining change ; and 
to obviate the necessity for this they might be issued for sums as low as 
£1—thus greatly economising the use of gold, and placing the banks in 
England, Scotland and Ireland on an equal footing. 

The Bank of England would not require the grace proposed for the 
country banks of issue, as the system proposed is, practically, that of their 
present issues. 

They would have to give up the right to issue legal tender notes, but as 
these notes are not a legal tender from the Bank itself, this would make 
no practical difference in their position. They would also have to give up, 
their monopoly of issue in London, but they would benefit by the removal 
of restrictions upon their issues, for, whereas now they can only issue 
£15,000,000 notes against securities, (or if they ever, in time of pressure, 
are permitted to exceed this limit, they have to surrender the profits as 
any excess issue to the Government), under this new system they could 
issue as many notes as they pleased, on providing proper security for 
them, the whole profits on which would go to the proprietors. 

There seems now a general opinion among writers on the currency that 
our present system is greatly in need of amendment, and that some such 
system as is suggested above should be substituted for it. There may be, of 
course, some difference of opinion as to details, but these could be easily 
reconciled when the time came for a practical solution of the question. 


C. W. Crorr, 
_ Torquay, November, 1874. 
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PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts into and payments out of the Exchequer 
between April 1, 1874, and November 21, 1874 :— 


REVENUE AND OTHER RECEIPTS. 





int 


Total Recei 
Budget Esti- 
mate for the into o tne fexche- 





Total R 
for corresponding 
veunibnens. |APehbatiige | "Sear 
Balance, April 1, 1874. £ £ £ 
Bank of England .. ea wi — 5,908,870 | 10,213,574 
Bank of Ireland ee oe os — 1,533,984 1,779,131 














7,442,854 | 11,992,705 








REVENUE, 
Customs + ee oe «+ | 18,740,000 | 12,073,000 | 12,862,000 
Excise .. ee oe ee «» | 27,610,000 | 16,290,000 | 15,994,000 
Stamps .. mm +» | 10,880,000 6,597,000 6,693,000 
Land Tax & House Duty am bis 2,360,000 576,000 471,000 
Income Tax .. i wie ‘en 3,960,000 1,560,000 1,785,000 
Post Office .. a a .. | 5,300,000 3,700,000 | *3,162,000 
Telegraph Service .. an oa 1,250,000 750,000 675,000 
Crown Lands . 375,000 250,000 195,000 


Miscellaneous ‘(including interest in 
the current year on Public Loans) 3,950,000 2,399,627 *2,460,385 





Revenue... 





74,425,000 | 44,195,627 | 44,297,385 





Total, including balance ee +. | 51,638,481 | 56,290,090. 
OTHER RECEIPTS. 


Advances under various Acts, repaid to Exchequer 1,255,655 1,448,011 
Money raised for Fortifications & Military Barracks 600,000 


Totals oe es oe oe -. | 53,494,136 | 57,738,101 
EXPENDITURE AND OTHER PAYMENTS. 























~~ Jesnen' from| |Total I 
Estimate for —- isque ; ie 











corresponding for 
EXPENDITURE, ean ae. trom m Apri ns ma ‘period of Inst hoes 
£ £ £ 

Interest of Debtt $27,145,000 18,689,734 18,285,865 


Other charges on Consolidated Fund+ 1, 580, 000 1,091,245 
Supply Services$ oe oe oe 45,359,000 27,898,934 | 29,895,059 

Estimate... .. .. «+ | 74,084,000 
Expenditure .. ee ee +» | 47,679,913 | 49,289,537 


OTHER PAYMENTS. 


Advancesunder various Acts, issued from Exchequer 2,015,698 2,102,627 
Expenses of Fortifications and Military Barracks 400,000 
Exchequer Bills paid off .. 


1,108,613 























ee oe 9,000 112,400 
Surplus income applied to reduce Debt .. - 466,409 3,020,550 
50,571,020 | 54,625,114 

Balances on November 21, 1874 :— 
Bank of England .. . .. ee es oe 2,180,843 2,323,535 
OEE css eis 742,273 889,452 
Totals ee ee oe oe ee 53,494,136 | 57,738,101 

*Inclu a and —— meg ay 


oat aes repaid to Revenue out of Telegraph Loan, and 


for 1873-74, t+As stated in the Budget. tT Inc 
the additional Terminal Souatiile Aanalie coluushoste in the Budget. Sanger Adgvgeiilion Aik 
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SAVINGS BANKS RETURN. 

The following return shows the amounts received from and paid to savings 
banks and post office savings banks in the United Kingdom, by the Commissioners 
for the Reduction of the National Debt, during the four weeks ending Saturday, 


24th October, 1874. 





Total amount re- 
ceived by the com- 


Total amount paid 
by the commis- 


























missioners. sioners, 
Savincs Banxs— . << | am 
In money and interest credited.. 68,392 12 6 66,804 0 6 
To transfer certificates from post 
office savings banks to saving | 818 14 2 cee 
banks .. oe oe oe 
By transfer certificates from sav- } 
ings banks to post office sav | veces 964 5 10 
ings banks .. ee ee 
Total .. ee £69,211 6 8 £67,768 5 4 
Post Orrice Savines Banxs— 
In money and interest credited... 190,277 13 11 11,069 11 2 
To transfer certificates from sav- 
ings banks to post office sr. | 964 5 10 sees 
ings banks ee ee ee 
By transfer certificates from post 
office savings banks to savings er 818 14 2 
banks .. ee ee ee 
Total .. .. | £191,24119 9 $11,888 4 4 
At 24th October, | At corresponding | At corresponding 
1874, period last month. | period last year. 
Total amount at the 
credit of :— 
The fund for the £ £ d 


s. d, 
banks for savings | 40,694,090 6 11 
The postoffice sav- 


ings banks fund | 23,280,491 1 4 


£ s. d. 
40,692,647 5 7 
23,101,187 6 11 


8. d. 
39,800,482 9 9 


21,166,298 9 0 





Total .. 





63,974,581 7 3 





63,793,784 12 6 





60,966,780 18 9 








y~ 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £500,000 in bills on India were received 4th November 
at the Bank of England. The amounts allotted were—to Calcutta, £441,800, 
average rate 1s. 10id.; and to Bombay, £58,200, average rate 1s. 103d. 
The tenders for £550,000 in bills on India were received 18th November 
at the Bank of England. The amounts allotted were:—To Calcutta, 
£343,300, average rate 1s. 10-43d.; to Bombay, £206,700, average rate 


1s. 104d. 


a. 





> 
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Hotes of the Month. 


The Philadelphia Public Ledger gives the following particulars regarding the 
debts of the various States of the Union :—“ The debts of all the States and 
Territories of the Union, it is estimated, do not much exceed $300,000,000. A 
considerable amount of this sum was incurred by the loyal States to equip troops 
to aid in the suppression of the Confederacy... Of this $300,000,000 the 11 
ae States owe one-half, or about $150,000,000. And not a dollar of it is 
war debt.” 


Dr. Linderman, director of the United States’ Mint, reporting on the opera- 
tions of the fiscal year ending on the 30th of Juné last, states the amount of specie 
in that country on that day at $167,000,000. The estimate shows a gain in specie 
and bullion in the last two fiscal years of $38,500,000. The present rate of pro- 
duction is stated at—silver, $80,000,000, and gold, $100,000,000—the two to- 
gether being an annual addition of about 1} per cent. to the existing stock of 
specie. The estimated'stock of gold and silver bullion (in use in the world) is 
from $10,000,000,000 to $12,000,000,000. The United States, although contain- 
ing little more than 3 per cent. of the population of the globe, and less than 4 
per cent. of the inhabitants who may be supposed to use the precious metals, yet 
supply 40 per cent. of the $180,000,000, the estimated annual product of those 
metals. 


The following are the heads of the Victorian budget :—The estimated expen- 
diture for the year, which began with July, is £4,478,080, being £30,018 in 
excess of the actual expenditure for the preceding 12 months of 1873-1874. The 
estimated revenue is £4,259,135, being £194,211 in excess of the amount received 
in the preceding year, from which a balance of £170,368 is carried over’to the 
credit of 1874. ‘The principal heads of revenue are customs, £1,765,000; public 
works (including water-rates and railway receipts), £1,009,625; and from terri- 
torial sources, £878,000, including £701,200 for alienation of Crown lands, which 
is so much to be written off the national capital. The only item representing 
direct taxation is £60,000 for duty payable on real and personal property passing 
by will or on intestacy. 





It may appear rather strange to say that the streets of this colony are paved 
with gold, yet there isno doubt that on some of our mining townships, where the 
tailings or quartz crushings are used for street roadways or footpaths, the saying 
might be applied, though only in a limited sense. Mr. E. Marks, of the labora- 
tory, Bendigo School of Mines, gives the Bendigo Advertiser the following 
information :—‘ From numerous places along the roadway of High Street and 
Pall Mall I collected a parcel of the tailings or blindings so liberally spread by 
the City Council, and having well mixed them I selected a portion for assay with 
the following result :—1 lb. weight treated in the laboratory yielded 1-16th of a 
grain of gold, equal to 5 dwt. 20 gr. per ton. From official sources I learn that 
about 250 tons of the tailings have been distributed, by which you will see that 
5b. 10 oz. troy of gold may fairly be assumed to enter into the composition of 
our street paving.” —Melbourne Argus. 





The Hawke’s Bay papers report that a lot of spurious coin has been introduced 
into that province, it is supposed, by some of the newly-arrived immigrants. 


The Bank of New Zealand has declared a dividend and bonus equal to 15 per 
cent. per annum. 


The reports of the Government of Victoria mining surveyors and registrars 
for the quarter ending the 30th of June, 1874, estimate that 271,839 oz. of gold 
were obtained during the quarter, of which 106,934 oz. were alluvial gold, and 
164,905 oz. quartz gold. The amount actually exported during the quarter was, 
according to the customs returns, 233,272 oz. 








Notes of the Month. 999 


Upwards of £8,000 has been subscribed in Alexandria towards the oxpense of 
the projected memorial to the Khedive in record of this year’s Nile inundation. 
There is some difference of opinion as to what the proposed memorial should 
be. Some wish for a statue, some an arch of triumph, but the prevailing 
opinion is that the money should be spent in the erection of, a free native hos- 
pital, to bear the Khedive’s name. Certainly a free native hospital is sadly 
needed, and it would be a prouder monument for his Highness than an incon- 
gruous statue or arch of triumph. 


The directors of the Anglo-Egyptian Bank recommend in their report a dis- 
tribution of profits amounting to £3 per share, free of income-tax, making, 
with the £1 paid in June last, a dividend of £20 per cent. for the year. 


The English Bank of Rio de Janeiro have declared an interim dividend of 8s. 
per share, or 4 per cent., on the paid-up capital. 





The Otago and Southland Investment Company, Limited, have declared the 
usual interim dividend at.the rate of .10 per cent. per annum, free of in- 
come-tax. 

Mr. William Hancock has been appointed manager of the National Discount 
Company, in succession to Mr, Thomas Smith, who has been compelled to retire 
in consequence of ill-health. 


The National Bank of Australasia has declared a dividend and bonus equal to 
12 per cent. per annum. 

The CapeArgus says :—“ We have had the pleasure of seeing some of the new 
‘Staatspondon,’ or Transvaal sovereigns, several of which have been received in 
town. They were coined in England, but the gold is the product of the Trans- 
vaal. In weight, size, and value, they are exactly similar to an English sovereign, 
and a certificate to this effect from the British Mint is expected by the next 
steamer. On one side is a well-executed profile of President Burgers, and on 
the reverse the arms of the Republic, with the inscription, ‘ Zendragt maakt 
maght.’ This coin will find its way into the Free States and the British 
Colonies. 


We learn from the Russian Government report on the railway traffic during 
the year, that in the month of March, 1874, the railways of Russia comprised 
15,380 versts, or about 11,000 miles. The gross receipts during that month 
amounted to 11,955,007 roubles, while in February, 1873, the receipts were 
9,306,409 roubles; the increase was, therefore, 2,648,598 roubles, or 28 1-3 per 
cent. For the first quarter of the present year—from the Ist of January to the 
ist of April, 1874—the gross income of the forty-four lines now in operation was 
33,443,839 roubles, against 25,969,899 roubles received during the first quarter 
of 1873. This increase is satisfactory enough, but an examination of the results 
obtained by the different lines discloses besides that the traffic on some of them 


is increasing with giant strides. 


The Berlin 7ridune states that Dr. Stronsberg, the eminent financier and con- 
tractor for public works, has just entered into a contract for putting the Liernur 
sewerage system into the whole of St. Petersburg for nearly £4,000,000. The 
war of systems had been going on for some time in their capital, and the chief 
engineer, Count Stuckenberg, was appointed to examine and reporton the water- 
flushing, Liernur, and pail systems. He spent some time in Holland examining 
the Liernur system, and reported upon it in the highest terms, with the above 
result. 


According to reliable information from St. Petersburg, the budget for 1875 
will show a larger surplus than was expected, and will prove that the financial 
condition of the empire is satisfactory. 











1000 Notes of the Month. 


The Secretary of the United States’ Treasury has issued his usual monthly 
statement of the public debt of the United States, showing its amount on the Ist 
of November to have been the following :— 


Debt bearing interest in gold .. oe +» $1,720,708,450 0 


Lebt bearing interest in paper .. ee + oa o* 14,678,000 0 
Debt on which interest has ceased .. os oe ee 20,748,960 26 
Debt without interest .. oe oe oe oe oe 504,821,692 42 





Total debt en . $2,260,957,102 68 
Interest accrued and unpaid .. oe wa oe 37,115,670 78 





Total debt, principal and accrued interest .. < +» $2,298,072,773 46 
Money in Treasury—coin oe ee $90,089,241 46 





¢ °y ee ee oe oe 16,396,770 18 
Special deposit oe « a 52,525,000 0 159,011,011 64 
Total, less money in Treasury, November 1 .. “ «+ $2,139,061,761 82 
Similar total, October1  s. weve ves ve,~=«139,743,196 32 





Decrease during October os ee ee oe _ $681,434 50 


The decrease of the debt in the four months of the fiscal year which have passed 
since the 30th of June last has been $4,026,479 34c. 


Herr Delbruck stated in the German Parliament that the gold coined by the 
Imperial Mint amounted to 362 million thalers, 40 millions of which were in the 
War Treasury. The total stock of coin in the Imperial Treasury amounted to 
289 million thalers, the regular stock of gold coin in the banks was 150 million 
thalers, and out of the rest of the stock a sum would be necessary for the with- 
drawal of other coin in circulation, which amounted to 30,800,000 thalers. After 
all deductions made the amount of gold coin in the Treasury would be 195 million 

ers. 
Herr Camphausen stated that the amount of gold held by the Bank of Prussia 
was 171 million thalers. 


The report of Mr. Spinner, United States’ Treasurer, shows that the receipts 
during the financial year have been $762,000,000, including $439,000,000 derived 
from the proceeds of. the funded loan. 

The expenditure was $742,000,000, including payments to the amount of 

31,000,000 for the interest of the public debt and the redemption of 5-20 

mds. 


In the German Reichstag Prince Bismark refuted an assertion made by Herr 
Richter that he had attempted to raise the bank rate of discount from political 
motives. That had not been done, either at the time of the payment of the 
French war contribution or at any other time. 


The Colonial Treasurer of New South Wales has made his financial statement 
in the Legislative Assembly. The year 1873 closed with a surplus of £720,000. 
The revenue for 1874 is estimated at £3,457,000, which will give a surplus over 
expenditure of £694,000. ‘The Treasurer proposes that £240,000 shall be appro- 
priated to the fund for the extinction of the public debt. No alteration is pro- 
posed in the existing tariff. 


The Special Committee of the German Reichstag on the Bank Bill have 
determined to suspend their sittings until the State Council shall have passed 
a definitive vote upon the project of a German National Bank. Unless this 
project is entertained by the State Council, the Bill will be rejected. 


The Royal Bank of Scotland announces a dividend of 9} per cent. 
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A Prussian cabinet council was held to fix the conditions on which the con- 
version of the Prussian into a German National Bank is to be conceded. 


The London and River Plate Bank, Limited, has declared a dividend of 7} per 
cent., free of income-tax, for the half-year ended the 30th of September. This, 
with the interim dividend paid in June, makes 124 per cent. forthe year. Being 
% per cent. more than last year. The sum of £20,987 is carried forward, besides 
the “rest” of £500,000. 





MONTHLY CHRONOLOGY. 

October 25.—The Argentine Bank is about to re-open. 

28.—Half-yearly meeting of the proprietors of the Bank of New South Wales 
at Sydney. 

29.—The German Parliament opened by the Emperor. 

31.—Intelligence from Buenos Ayres states that a battle was fought on the 
26th, near the mouth of the Salado, between the Government forces under 
Campos and the rebels under Ribas. 

November 1.—Mr. Bristow, the Secretary of the United States Treasury, has 
ordered the sale of $2,000,000 worth of gold during November. 

3.—The Governor of New South Wales has announced the intention of the 
Government to reduce annually the public debt. 

6.—The Agent-General for Victoria announces that the balance of the Vic- 
toria Loan has been taken up. 

8.—From Calcutta it is reported that the Bengal famine is finished, and the 
cost is below the estimate. 

13.—The tenders for the £200,000 Four per cent. debentures for five years of 
the Bombay and Baroda Railway were opened. The whole sum has been 
allotted in three amounts, one of £5,000 at £100. 7s.; one of £5,000 at £100. 6s. ; 
and the balance of £190,000 at £100. 5s. 6d. per cent. 

16.—The bank rate raised from 4 per cent. to 5 per cent. 

17.—Messsrs. Robert Benson and Co. announce the issue of £600,000 first 
mortgage 7 per cent. sterling bonds of the Buenaventura and Cauca Valley 
Railway Company. The issue price is to be £150 per £200 bond. 

20.—The first annive of the French Septennate. 

20.—The Bank of Bengal has increased its rate of discount for bills under 30 
days from 5 to 5} per cent., and for bills over 30 days from 6 to 6} per cent. 

22.—A tornado destroyed half the town of Tuscumbia, Alabama, includin 
the church, seminary, and chief dwellings. Twelve persons were killed an 
numbers injured. 

23. King Victor Emmanuel opened the Italian Parliament to-day at Rome. 

23.—The Bank of Prussia has raised its rate of discount to 6 per cent., and 
the rate of interest for advances to 7 per cent. 

24.—The Prussian Government have determined to consent to the conversion 
of the Prussian Bank into a German National Bank. 

26.—A deputation from the Chambers of Commerce waited on the Chancellor 
of the Exchequer asking for a commission of enquiry into the operation of the 
Bank Act of 1844. 


& 


MERCANTILE EMBARRASSMENTS. 


Mr. A. D. de Pass has presented a petition for liquidation, describing himself 
as a merchant, residing at Kensington Gardens Terrace, lately trading in-co 
nership with other persons in London and Melbourne, and estimating his liabili- 
ties at £100,000. The assets are unestimated at present. It was stated that the 
failure had arisen from speculations on the Stock Exchange. 

Mr. Alexander M’Ewen, financial agent, carrying on business at Lombard 
house, George Yard, Lombard street, has filed a petition for liquidation b 
arrangement or composition. His liabilities are returned at £400,000, wi 
assets consisting of shares, bonds, and other securities in the hands of secured 
creditors of the value of £300,000 or thereabouts, and book debts owing to him 
amounting to about £40,000. 
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American advices, according to the Glasgow “ Daily Mail,” report the suspen- 
sion of the Milford Savings Banks, N. H., with liabilities of £100,000, which, it 
is believed, will be covered by securities in possession of the bank. 

A petition for the winding-up of the London and Paris Banking Corporation 
(Limited) is to be heard on the 21st inst. 


a 
> 


BANKING OBITUARY. 


Lioyp.—On the 24th October, at The Terrace, South Hackney, Joseph Lloyd, 
Esq., youngest son of the late John Lloyd, Esq., Banker, of Lombard Street, and 
Leytonstone, Essex, in the 79th year of his age. 

Deran.—On the 27th October, at his residence, 323, Camden road, Holloway, 
N., in his 47th year, Walter Henry Dean, for 30 years a valued clerk of Messrs. 
Bosanquet and Co., Bankers, Lombard Street. 

Gitt.—On Thursday, the 5th November, after long and painful illness, John 
Gill, Esq., Stuckey’s Bank, Glastonbury, in the 57th year of his age. 

Wormatp.—On the 10th November, at his residence, John Wormald, Esq., 
Banker, of Temple Bar, London, aged 78 years. 

Sprratit.—On the 11th November, at 3, Graham Road, Dalston, James John 
Sperati, of the Bank of England, aged 45 years. 

Menrincton.—Mr, Richard W. Merington, late deputy principal of the discount 
office of the Bank of England, Mr. Merington retired about two years ago on 
his full pension, after a service of over forty years. 





»— 


Monetary Rebietv. 


Tue month opened with the absorbing question of the supply of gold; 
the Bank’s reserve having fallen to an amount beyond which it would 
not do to see it recede without the immediate adoption of measures of 
repression, a further rise in the rate became imminent. The 
French exchange dropped to bullion point, and supplies were not much 
in view; meanwhile the demand for discount not only remained dull, but 
declined, the margin in the open market rates leaving little discount 
business for the Bank of England. According to the doctrine of some 
theorists it would be quite beside the functions of the Bank to raise the 
rate of discount under such circumstances ; these writers say that the Bank 
of England has, like any other bank, simply to study the interests « f 
its proprietors, and so employ its resources upon the terms which it 
considers likely to bring in the greatest amount of profits ; but in order 
to carry out this limited view of things, it would rather seem necessary 
that the Bank should lower its rate so as to effect a diversion of business 
in its favour on market terms; the fact was, however, that everybody 
knew that in case the withdrawal of gold continued the Bank would raise 
its rate; nor was this the only monetary centre where an anomalous 
condition existed. The Bank of Prussia’s rate was 1 per cent. above 
the market rate at Berlin, it looked as though Germany wanted to 
attract, or to retain, gold. At all events, gold continued to be withdrawn 
from the Bank, and thereby the resources of that establishment became 
weaker. On Monday, the 16th, the directors put the rate up from 4 
to 5 per cent. This action wrought but little effect upon the French 
exchange, which seemed to be set against this country by the adverse 
balance of trade, resulting from the early operations of our merchants 
intent upon securing, by legitimate trading, some portion of the bountiful 
supplies of marketable commodities with which our neighbours have 
this year been blessed in more than ordinary abundance. This is a fair 
and reasonable explanation of a temporary state of monetary disturb 








~, 
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ance; but this is not all, the question of a sufficient supply of gold to 
meet the requirements of trade remains to be solved, it is constantly 
croppiag up, and appear snow to be the principal disturbing element 
in siaying the anticipated revival of trade in this country. A drain of 
one or two millions now would cause serious alarm. 

The Markets for Public Securities have taken their general complexion, 
in a great measure, from the reflection of the money market, but special 
features have in some cases been imparted by passing events; the tone 
has been passive, any tendency to rise having been kept in abeyance by 
the condition of the money market, or, coming closer to the point, by the 
condition of the Bank’s reserve; whenever the prospect has appe 
favourable for the Bank’s resources being strengthened, an upward 
movement has been seen in the markets, but any continuance of buoyancy 
has been checked by the question of an adequate supply of gold. 

The Market for English Government Securities exhibited flatness early 
in the month, in sympathy with the other markets, as a result of the un- 
certainty attending the course of money, but there has been some rise on 
the month and the market is now firm. Colonial Government Securities 
continue to advance. In the Market for Foreign Goverument Securities 
there have been some fluctuations, though upon the whole this market 
has been well supported, but some descriptions of Turkish Stocks have 
receded, while, on the other hand, Argentine Bonds have recovered from 
their recent depression, on the report of the rebellion being at an end. 

Railway shares have been subject to variations, but there are now 
no material alterations in prices to record. The sudden alarm which 
fell upon the holders cf Indian Guaranteed Shares, respecting their 
position with regard to the right of purchase vested in the Indian Govern- 
ment, soon subsided, and prices, which in some cases experienced a sharp 
decline, have since recovered. 

Bank shares continue generally to move upwards, and Miscellaneous 
shares have in some instances improved. 





THE STATE OF TRADE, 


THE revival which has been looked for in the trade of the ccuntry is 
more tardy in developing itself than had been expected, and the higher 
rate for money has a further counteracting influence, nevertheless the 
natural effects of a good harvest must be at work, if silently, still surely, 
in a favourable direction, the results of which may be looked forward to 
with complacency. The markets in the manufacturing districts remain 
without much change. The Iron trade is stillreported dull, and prices are 
flat, except for pig iron, which is in brisk demand. A slight improve- 
ment is reported in the Manchester trade, and prices in the Woollen 
trade are maintained. There has been some demand for winter cloths 
in consequence of colder weather having set in, the same cause has also 
imparted firmness tothe Corn trade. 


> 
we 


NOTICES TO CORRESPONDENTS. 





Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with communications, 
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BANK OF FRANCE, 





























DEBTOR. 
Oct. 29. Nov. 5. Nov. 12. Nov. 19, 
Capitalofthe Bank ... wane o1 ssnmencee rece F z * 
Profits in addition to 182,500,000 0| 182,500,000 0} 182,500,000 0} 182,500,000 0 
oe ital fet. S Law 
of June 9, 185 
Reserve - ? ae Bank 8,002,030 79 8,002,030 79 8,002,030 79 8,002,030 79 
anditsbranches ... 
Reserve a landed pro- 22,105,750 14 22,105,750 14 22,105,750 14 22,105,750 14 
pert; oe 4,000,000 0 4,000,000 0 4,000,000 0 4,000,060 0 
Special Reserve... 364, 364, 364, 364, 
Notes in circulation ... | 2,551 Ton 4 2 saa recane a RR 
Rte as aeeee i »137, 572,700,630 0 | 2,569,270,700 0 |2,551,872,030 0 
and receipts toate 
L.A aie 11,014,744 73 12,327,340 83 10,598,329 30 10,086,661 78 
rent, creditor... ese 156,056,140 53 | 152,558,989 81} 152,398,851 78 2. 
Current accounts,Paris | 174,382,791 24| 178,345,187 54| 190,267/823 72 207/281 908 40 
Do., branch banks ...| 26,463,871 0| 26,144,467 0| 25,016,949 0| 23°551,617 0 
y nme pete IM 2,046,240 0 »948,829 0 1 ‘876, 119 0 1,824,389 0 
transferred oor de- 
posited 2,890,197 31 5,224,834 44 3. 
Diseounts ee a 890, 224, |,678,1S3 44 4,821,733 30 
nterests one 15,061,112 72 16,097,248 04 
Ceeenenet the last beh ; : asm aaploe — 
six months ... “< 4,363,645 31 4,363,645 31 4,363,645 31 4 
Bills not disposable. 1,912,725 94| 1,555,480 11| 1,627,317 31 628791 3 
losses on prolonged bills 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
Sundries... ove eos 13,729,963 33 15,432,886 21 13,744,295 01 14,924,273 05 
Total ... ee. | 3,205,657,337 66 |3,234,298,823 84/| 3,237,332,259 66 (5:287,186,18 74 
CREDITOR, 
Oct. 29. Nov. 5. | Nov. 12. Nov. 19. 





Cash in hand and in 
branch banks 


F. c 
- | 1,268,554,797 75 


F. Cc 
1,271,865,224 78 


lo F. c. 
1,277,420,884 29 


F. c. 
1,288,741,733 87 























. or peng bills over- 
ue 234,796 83 
commer wiivs ait 7 265,082 60 365,420 45 196,084 45 
counted, not yet due | 337,876,712 12 41 7 5 
bonis the om 7 76, 360,416,826 97 | 359,664,845 21| 361,233,148 74 
aris 30,300,000 0| 30,300,000 0| 30,300,000 0| 30,300,000 0 
Treasury ‘bonds piniz, | 827064500 0) 827,062,600 0 827,062,500 0| 827,062,500 0 
? 
" ranch banks binindts 351,295,214 0| 353,111,848 0| 357,309,323 0| 347,034,335 0 
ofbullion... 10,919,700 0| 11,758,100 0| 12,356,700 0| 12,199,700 0 
Do. in branch pane 7,409,500 0| 7,531,800 0| 7,714,900 6| 7,865,900 0 
securities ... «| 26,387,100 0| 26,476,200 0| 27,929,900 0| 27,22 
Do. by branch banks ». | 18,003,850 0| 18,365,250 0| 18,567,550 0 10,054,500 Q 
oO. on railway shares 
and debentures ...| 27,259,600 0| 27,505,800 0| 17,694,200 0| 17,544,400 0 
Do. by branch banks... 14,980,100 0| 15,140,500 0| 15,025,100 0} 15,040,340 0 
bonds... «. «| 1,151,500 0 143,400 0| 1,148,900 0] 1,125,500 0 
Do. branches, tex 513,800 0 "538,100 0 "522,400 0 "539,000 0 
0. to e 8 on- 
advent aio 11867) 60,000,000 0] 60,000,000 0| 60,000,000 0| 60,000,000 0 
+n Mt stock r 
we | 12,980,750 14] 12,980,750 14| 12,980,75014| 12,990,750 14 
Do. disposable: tiebi, 67,350,782 77| 67,350,782 77| 67,350,782 77| 67,350,613 82 
entes mmobilisees 
no, of June | 9, 1857) 100,000,000 0} 100,000,000 0} 100,000,000 0| 100,000,000 0 
the Bank,and landed 
setae of branches} 7,019,042 0| 7,020,652 0| 7,013,436 0| 7,017,104 0 
enses Of manage- . 
amen “on “speci 3,853,247 72| 3,903,812 06} 3,950,142 86} 3,987,134 91 
toy of the 
Rostrve ck se | 24,364,209 97] 24:364,209 97| 24,964,209 97| 24,364,209 97 
@andries ws" | “"77320,134 36| 7,202,989 55| 0,090,764 97| 6,316,663. 84 
Total ue sae | 8,205,657,337 66 | 3,234,298,828 84 | 3,237,382,259 66 | 3,237.185,818 74 
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Bank of England Weekly Returns, 





Account, pursuant tothe Act7th and 8th of Victoria, cap.32, forthe Weeks ending as follows— 
















































































ISSUE DEPARTMENT 
1874. 1874, 1874. 1874. 1874. 
Oct. 28. Noy. 4. Nov. 11. Nov. 18. Nov. 25. 
2 2 2 £ £ 
Notesissued ove ose eee ++-|£35,594,240 | 35,427,160 | 35,138,190 | $4,459,310 | 34.819,055 
Government debentures ooo eee} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... oe oes «| 3,984,900 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion .. eee +s] 20,594,240 | 20,427,160 | 20,138,190 | 19,459,310 | 19,319,055 
Silverbullion . .. i < 
35,594,240 | 35,427,160 | 35,138,190 | 34,459,310 | 34,319,055 
BANKING DEPARTMENT. 
1874. 1874, 1874. 1874. 1874. 
Oct. 28. Nov. 4. Nov. 11. Nov. 18, Nov. 26. 
£ £ £ £ z 
=~ renee angen ove vos — owe|-: 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest ee 3,111,459 | 3,102,169 | 8,105,909 | 3,104,632 | 3,106,536 
Public. deposits ‘Including Exchequer, 

Delt nd Dintlood monte) om"! 3,615,366 | 3,736,997 | 3,396,355 | 3,831,202 | 4,476,788 
Other Deposits «| 21,091,174 | 16,585,331 | 19, 316, 692 | 18,042,559 | 17,826,567 
Sevendayandotherbills .. 380,855 422,318 *393,492 s 319,931 

42,751,854 | 41,399,815 | 40,765,348 | 39,895,932 | 40,281,522 
Government Securities Gatating 
Dead Weight Annuities) «| 44,041,832 | 14,041,832 | 13,541,832 | 13,634,656 | 13,534,656 
pad Securities ... one eco «| 19,114,406 | 18,628,362 | 18,185,819 | 17,543,557 | 17,456,157 
eee eee «| 8,€48,475 158,240 8,351,590 8,075,355 8,485,950 
Gola and Silvercoin .. 00 747,141 671,381 686,207 42, 805,059 
42,751,554 41,399,815 | 40,765,848 | 89,895,932 | 40,281,822 
THE EXCHANGES. 
E Oct. 30. Nov. 6. Nov. 13. Nov. 20. | Nov. 27. 
Amsterdam, short _ ‘i ° 11 173 ll 16} 11 162 11 17 ll 17 
Ditto See - on e 11 193 ll 18} 31 193 11 19} ll i 

Rotterdam, ove 11 193 11 183 11 193 ll 1 
Antwe and ante. ditto « ee 26 474 25 45 25 47% 26 47% 26 47 
Paris, short ace ove 26 22 25 22% 25 20 25 224 26 
Ditto 3 months .., eee eco ° 25 474 25 25 473 25 465 25 45 
Marseilles, ditto eee eco ° 25 475 25 47% 25 47% 25 47% 25 47% 
pan. ditto .. eee ove eco . 20 20 72 20 72 20 76 20 78 
Berlin, ditto eco ooo eco 20 73 20 72 20 74 20 76 20 78 
Leipsic, ditto ve oe ° 20 75 20 74 20 76 20 78 20 80 
Frankfort- ou-the-Main, “ditto ove oo 72 20 72 20 72 20 76 20 78 
Petersburgh, ditto pn - 82§ 322 wei pa oa 

Vgnna, aii ditto a 9 28 9. 28 9 28 9 28 28 
V enna, ditto ose =e one ° 1lL 323 11 27 ll 324 1l 365 11 37% 

Trieste, di oes e 1l 323 ll 27 11 1 35 ll 37% 

Zurich a) Basle, “ditto... oe eco . 25 6525 25 52 25 6524 25 523 524 

Madrid, ditto ... a oe 47% 474 47% 475 47§ 

Cadiz, ditto...  ... ase | ene 454 48% 48} 48} 

Seville, ditto eco oxo 48 4 45 48 

Barcelona, ditto ... se uve owe 483 48 

, diti ° ese ose ° 47 47 rt 47 47 

Granada, ditto .., ase ose o 47; 47: . 47% 47 

Santander, ditto ... ose ove o 48} 48 at 48% rs 

eS Sit eto oe ooo eco o 473 474 47: 474 47: 

Genoa, Milan, Leghorn, ‘ditto oe 28 22 28 20 28 32 28 32% 28 35 

Venice, ditto ae eee ooo ° 28 224 |* 28 20 28 32 28 32 28 35 

Naples, ditto “_ wie ee] 28 22% 28 20 28 32 28 32 28 35 

Palermo and Messing, ditt eco ° 28 22 28 20 28 32 28 32$ 28 35 

Fea 90 days eee eco eco ooo 522 52 52 52 6: 

Oporto rto, ditto ssi Gael 62} 52 52 6 5: 

Rio Janeiro, 60 days oie or oo ame oie “ ove one 

PRICES OF BULLION, 
Per Oz. Per Oz, | Per Oz, Per Oz. Per Oz. 
£s.d. £58. 4d. 2s. d. £s. d. £8. 4d. 

Foreizn Goldin Bars(Standard) ...| 317 9 17 9 317 9 317 9 317? 9% 

Mexican Dol.ars ° »| 0 4 St 04 ot 0 4 8 49 049 

Silver in Bars (Standard) oo 8=— ost OO OR 4 9 0 410 0 410} O 410} 
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Bankers’ Meeklp Circulation Returns, 


Pursuant to the Act? & 8 Victoria, ¢.32; extracted from the LonDoN GAZETTE, 
PRIVATE BANKS. 














Author- NT. 
NAME OF BANK, | AVERAGE AMOU 
Issue. || Oct. 10. | Oct. 17. | Oct. 24. | Oct. 31. 
1 Ashford Bank O00 see eersecses sececcees, 11,849 13,038 12,497 10,300 | 10,445 





2 Aylesbury Old Bank.......s..ecseees+|| 48,461]| 2 24,351 | 23,411 | 22,607 
3 Baldock and Biggleswade Bank ...|| 37,223 18 8a5 es ase 18, 743 
4 Barnstaple Bank .....cssseesseseeeees|| 17,182]| 4,705 | 4,878 | 5,053 | 4,826 
5 Bedford Bank.........secssssesseseeeees|| 34218]! 33,244 | 32,859 | 32,056 | 30,915 
6 Bicester and Oxfordshire Bank ...|| 27,090|| 13,788 | 14,150 | 13,737 | 13,149 
7 Boston Bank—Garfit and Co. ......|| 75;069]| 56,451 | 57,797 | 56,676 | 58,791 
8 Bridgwater Bank .......ssseseeseeesee|| 10,028) 7,819 | 7,699 | 7,766 | 7,652 
9 Bristol Bank .........ssssessereeseeeees|| 485277]! 20,266 | 20,805 | 19,351 | 18,532 
10 Broseley and Bridgnorth Bank ...|| 26,717!| 14,824 | 15,229 | 14,381 | 14,611 
It Buckingham Bank........ss0eseeseeees|| 299557|| 18,680 | 18,820 | 18,605 | 38,322 
12 Bury and Suffolk Bank.... -|| 82,362!) 40,967 | 44,265 | 47,687 | 50,619 
13 Banbury Bank .......000 43,457|| 24,283 | 23,752 | 23,385 | 22,773 
14 Banbury Old Bank .......ccsscssese|| 559153|| 18,028 | 17,693 | 17,463 | 17,722 
15 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 36,976 | 36,721 | 35,328 | 36,553 
16 Brecon Old Bank ......sesseeseereeee-|| 68,271|| 47,614 | 46,517 | 46,957 | 47,185 









> 17 Brighton Union Bank .........00-|| 335794|| 20,811 | 21,216 | 20,100 | 18,724 
18 Burlington and Driffield Bank......|| 12,745|| 12,739 | 12,693 | 12,696 | 12,627 
19 Bury St. Edmund’s Bank............ 3,201|| 3,067 | 3,070] 2,850] 2,700 


20 Cambridge Bk.—Mortlock & Co.|| 25,744|| 4; 916 | 12,262 | 12,873 | 12,680 
21 Cambridge and Cambridgeshire Bk.|| 49,916|| .3” 237 | 492437 | 48,066 | 47,119 
22 Canterbury Bank .......ccceccccceeees|| 33,671 25,446 27,314 | 24,788 | 23545! 
23 Colchester Bank.......0cscecesssssesees|| 25,082 12,441 | 11,922 | 11,637 | 11,700 
24 Colchester and Essex Bank.........|| 48,704 26, 340 | 26,303 26,860 | 27, 364 
25 Cornish Bank—Tweedy & Co. ...|| 49,869|| 27,695 | 27,866 | 28,303 | 28,614 
26 City Bank, Exeter.........s.seesesees|| 21,527|| 12,¢g0 | 13,053 | 13,068 | 125395 
27 Craven Bank—Alecocks & Co. ...|| 77,154)| 76,619 | 77,101 | 75,380 | 77.45% 
28 Derby Bank—Messrs. Evans & Co.|| 13,332 13,162 | 12,634 | 11,434 11,062 
29 Derby Bank—Smith and Co, ......|| 41,304|| 35,573 | 36,119 | 36,484 | 36,187 
3° Derby Old Bank .......e.se000 sesees|| 275237|| 26,944 | 26,860 | 26,595 | 27,284 
3! Devizes and Wiltshire Bank ......|| 20,674/| 5,134 | 5,098 | 4,860 | 4633 
32 Darlington Bank ...ssssesesssssserees|| 86,218 || 85,132 | 87,759 | 84,695 | 84,833 
33 Devonport Bank ....sssesseeseeeee|| 10,664|| 5,315 | 5871 | 5,725 | 52835 
34 Dorchester Old Bank .........e00e0. 48,807!) 35,217 | 38,659 | 37,313 | 365142 
< 35 East Cornwall Bk.—Robins & Co. ||112,280) 91,115 | 90,905 | 90,332 | 91,628 
36 Kast Riding Bank—Bower & Co. || 53,392 55,706 | 55,109 | 525345 | 49.258 
37 Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 40,430 | 38,67! | 38,784 | 38,329 
38 Exeter Bank ......soccsssossessessesees!| 375894|| 19,245 | 18,687 18,430 sey 
= nee i ao : eye 5,623 ‘ rig rd eats 
sham ban eee ceccescescescenees ’ > > ? 
41 odehelan Bank scccccecesccocscsces|] 6322 Maer 6,153 | 52750 | 52475 
42 Guildford Bank.......c.scccoccesees veel] 145524)| 11,848 | 21,973 | 12,778 | 142597 
43 Grantham Bank—Hardy and Co..|| 30,372|| 18,364 | 19,352 | 18,663 | 19,585 
44 Hull & Kingston-upon-Hull Bank.|} 19,979|| 20,865 | 19,799 | 192225 | 19,732 
45 Huntingdon Town & County Bank 56,591 31,941 | 31,868 | 31,055 "rose 
#9 Harwich Bank ....cccccccccccseccccees|| 5977 4,198 | 4,142 32992 | 3> 
47 Hertfordshire, Hitchin Bank ......|| 38,764|| 31,279 | 30,031 | 30,091 | 29,864 
48 Ipswich Bank .......scccccoceessseseeses|] 21,901]| 15,675 | 16,024 | 15,905 | 16,067 
49 Ipswich & Needham Market Bank.|| 80,699|| 49,240 | 48,506 | 46,922 | 45,643 
50 Kentish Bank—Mercers & Co. ...|| 19,895]| 18,551 | 19,557 | 20,105 | 19,925 
51 Kington and Radnorshire Bank ...|| 26,05¢]| 21,301 | 22,456 | 22,746 | 22,701 
52-Knaresborough Old Bank ....0....||_ 21,825|| 18,336 | 18,972 | 19,607 | 20,035 
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NAME OF BANK, “a en wn 
Issue. || Oct. 10, | Oct.17. | Oct. 24 | Oct. 31. 
£ £ £ F £ 

53 Kendal Bank seeserecssereeressser seece: 44,663 44,936 44,495 44, 200 44,099 
54 Leeds Bank ..+s0sseesersereerevesesee:|| 130,757 [131,401 [129,679 [130,655 [129,552 
55 Leeds Union Bank wevrecseccesserees|| 37,459 38,254 | 37,117 | 36,550 | 36,977 
56 Leicester Bank......scssscereeseeeees|| 32,322|| 25,507 | 27,306 | 26,982 | 27,283 
57 Lewes Old Bank \...sesseesesseeseese-|| 44,836] 25,489 | 25,010 | 24,998 | 26,172 
58 Lincoln | eese+!]/ 100,342 99,778 99,040 92,306 85,064 
59 Llandovery Bank & LlandiloBank|| 32,946|| 29,166 | 30,253 | 31,189 | 32,750 
60 Loughborough Bank ......e000+-++|| 7,359], 6,838 | 7,113 | 7,169 | 7,470 
61 Lymington Bank.........sessesseeee: 5,038|| 2,245 | 2,948 | 2,785 | 2,810 
62 Lynn Regis and Lincolnshire Bank|| 42,817]| 29,512 | 30,172 | 28,615 | 27,789 
63 Lynn Regisand Norfolk Bank ...|| 13,914]| 11,461 | 11,173 | 10,501 | 9,952 
64 Macclesfield Bank .......scseeeeeee|| 15,760|| 95732 | 9,837 | 10,291 | 10,572 
65 Miners’ Bank .......sscecsssseseeeees|| 18,688]| 19,205 | 19,770 | 18,315 | 16,899 
66 Monmouth Old Bank ..........0+...]| 16,385|| 2,373 | 2,602 | 2,675 | 2,505 
67 Newark Bank .........sessessosserees|| 28,788]| 13,236 | 18,362 | 18,109 | 18,230 
68 Newark and Sleaford Bank ......|| 51,615|| 42,366 | 44,356 | 45,702 | 45,251 
69 Newbury Bank........scecsessesseeee-|] 36,787|| 13,769 | 13,218 | 12,803 | 11,833 
70 Newmarket Bank...........,eveeeses-|| 23,098|| 16,145 | 16,242 | 16,634 | 16,750 
7 Norwich and Norfolk Bank ......||105,519|| 95,377 | 96,825 | 90,966 | 88,220 
72 Naval Bank, Plymouth ............ 27,321|| 23,542 | 23,119 | 22,398 | 21,534 
73 NewSarum Bk.—Pinckneys,Bros.|| 15,659], 5,144 | 4,985 | 4.725 | 49562 
74 Nottingham Bank cesscseseeeseeee-|| 31,047|| 322145 | 29,882 | 29,060 | 28,780 
75 Oswestry Bank  ...ceccccosezeereeee-|| 18,471|| 72198 | 7,458] 7.795 | 8078 
76 Oxford Old Bank............:ese0+ «|| 34,391|| 252626 | 26,120 | 29,315 | 315784 
97 Old Bank, Tonbridge .......c.0. «|| 13,183|| 115583 11,808 | 12,038 | 11,856 
78 Oxfordshire Witney Bank ...... ».|| 11,852|| 6965 | 7.127 | 7,127 | 7,587 
79 Pease’s Old Bank, Hull .,.....0+.«.|| 48,807|| 492774 | 50,076 | 48,142 | 47,145 
80 Penzance Bank ss..scccccscecsereee-|| 11,408|| 82260 | 75844 | 7,500] 7,662 
81 Reading Bank—Simonds & Co....|| 37,519|| 22,231 | 22,127 | 22,133 | 21,655 
82 Reading Bk.—stephens, Blandy&Co.|| 43,271|| 27,333 | 26,263 | 25,452 | 25,991 
83 Richmond Bank, Yorkshire .....|| 6,886 1658 | 6,796 | 6,872 | 6,788 
84 Royston Bank eee 16,393 8,211 8,337 8,125 8,379 
85 Rye Bank ..c.cccce wecccceccceceee esss-l] 29,864|| 72432 | 72322 | 72250] 72055 
86 Saffron Walden & NorthEssexBk.|| 45,646|| 18,025 | 18,306 | 18,356 | 18,878 
De SIRE scccocpiacaccocsescocobice: 22,338 45975 4,967 4,896 4,728 
88 Seivbesduah Old Bank  .ecccccocee. 24,813 23,975 | 24,672 | 24, 695 | 24,520 
89 Shrewsbury Old Bank............ eo+l] 43,191|| 432209 | 232720 | 24,117 | 23,995 
90 Sittingbourne and Milton Bank...|| 4,789|| 1,882 | 2,221 | 2,181 | 2,529 
91! Southampton Town & County Bk.|| 25,359|| 8,300 | 8,275 | 8,112 | 7,711 
92 Southwell Bank .......--eeesesseeees|] 14,744] 92928°| 10,414 | 10,161 | 10,c64 
93 Stamford and Rutland Bank ......|| 31,858]| 12,910 | 13,389 | 13,018 | 12,377 
94 Shrewsbury and Welsh Pool Bank|| 25,336|| 18,253 | 19,110 | 18,903 | 19,639 
95 Tavistock Bank ....seccce cecseseoees. 13,421 8,604 | 9,239 | 8,555 | 8,391 
96 Thornbury Bank .......e.cescecsesess 10,026|| 6718 | 6555 6,363 | 6,123 
97 Tiverton and Devonshire Bank...|| 13,47c|| 6877 | 6.776 | 6,532 | 6,263 
98 Thrapstone and Kettering Bank. || 11,556|| 11,806 | 11,783 | 11,175 | 10,950 
99 Tring Bank and Chesham Bank ..|| 13 «31|| 139949 | 14,025 | 12,811 | 11,882 
10> Towcester Old Bank  ...ceccecseces. 10,801|| 52338 | 5,656 | 5,502 | 5,063 
101 Union Bank, Cornwall ....0-.00..|| 17,003|| 92613 | 9,663 | 10,566 | 10,696 
toz Uxbridge Old Bank «rscccseseree.|| 25,136|| 6157 | 5,960] 6,093 | 51995 
103 Wallingford Bank ...ss.sscceceseees 17,064|| 4:722 | 45787 | 4,612 | 4630 
104 Warwick and Warwickshire Bank|| 30,504|| 21,217 | 21,802 | 21,888 21,962 
105 Wellington Somerset Bank ......|| 6,528]| 52318 | 5,464] 5,513 | 5195 
106 West Riding Bank ....c.secccseeeee.|| 46,158]| 50,361 | 50,042 | 44,019 | 38,411 
107 Whitby Old Bank .........seseeeee-|| 14,258]| 13,866 | 14,452 | 14,417 | 145345 
108 Winchester ,Alresford & AltonBk.|| 25,892|| 10,160 | 9,855 | 8,781 | 8,803 
109 Weymouth Old Bank ........-.0000: 56,461]| 11,555 | 11,078 | 12,027 | 12,164 
110 Wirksworth and Derbyshire Bk. |} 37,602|| 35»805 | 36,821 | 37,240 | 37,089 
111 Wisbeach and Lincolnshire Bank|| 59,713|| 422397 | 45169 | 44.771 | 432782 
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Author- AVERAGE AMOUNT. 
NAME OF BANK, izod 
Issue. Oct.10. | Oct.17. Oct. 24, Oct. 31. 
£ £ £ £ 


112 Wiveliscombe Bank,,.......seseesee|| 7;602|| 2,180 | 2,270 | 2,230] 2,525 
114 Worcester Old Bank .......esseee0-|| 87,448) 49,748 | 48,908 | 48,922 | 47,092 
114 Yarmouth and Suffolk Bank......|| 53,06¢|| 45,405 | 43.485 | 38,078 | 36,630 
115 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 9,180 | 9,505 | 9,7£5| 9,198 
116 York Bank ....csccscoscoreosseseeeees|| 46,387]| 335397 | 392774 | 49,831 | 41,374 





; JOINT STOCK BANES. 

1 Bank of Westmoreland......e.ssese0-)/ 12,225/) 11,081 | 11,163 | ¥1,116 | 11,960 

2 Barnsley Banking Company ....../| 9,563)) 9,188 | 9,411 | 9,548 | 9,277 
3 Bradford Banking Company ......|| 49,292|| 49,836 | 50,375 | 49,535 | 46,448 

4 Bank of Whitehaven..........s.e0s0s.|| 32;681|| 29,697 | 30,503 | 30,183 | 29,825 
5 Bradford Commercial Banking Co,|| 20,084|| 20,356 | 19,668 | 19,651 | 20,340 

6 Burton, Uttoxeter, and Ashbourn 

Union Banking Co.  .......2-««.|| 60,701|| 46,179 | 46,672 | 47,131 | 46,937 

y Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 11,048 | 10,506 | 9,316 | 8,631 

g Cumberland Union Banking Co....|| 35,395) 35,654 | 34915 | 332290 | 349155 

g Coventry and Warwickshire Bk. Co.|| 28,734|| 16,720 | 16,064 | 15,657 | 15,840 

10 Coventry Union Banking Company|| 16,251|| 16,820 | 16,400 | 15,579 | 14,627 
11 County of Gloucester Banking Co.|/144,352|| 97,023 | 97,088 | 94,944 | 93,403 
12 Carlisle & Cumberland BankingCo.|| 25,610|| 26,318 | 26,340 | 23,714 | 23,900 
13 Carlisle City and District Bank ...|| 19,972|| 20,09¢ | 19,762 | 20,137 | 195727 
14 County cf Stafford Bank ............|| 9,418|/ 8,898 | 9,68¢ |} 9,617] 8,907 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 26,610 | 27,348 | 26,897 | 24,543 
16 Derby and Derbyshire Banking Co.|| 20,093|| 20,652 | 19,981 | 18,404 | 18,114 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 26,860 | 26,975 | 24,812 | 23,466 
18 Gloucestershire Banking Company||155,920//151,857 |152,345 |152,151 |151,690 
19 Halifax Joint Stock Bank............|| 18,534/| 17,051 | 16,743 | 16,650 | 16,910 
20 Huddersfield Banking Company...|| 37,354|| 36,390 | 37,618 | 36,895 | 36,793 
21 Hull Banking Company ......... eoel] 29,333]] 30,561 | 30,653 | 27,275 | 27,146 
22 Halifax Commercial Banking Co...|| 13,733] 12,489 | 12,138 | 12,335 | 12,101 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 37,305 | 37,243 | 37,065 | 36,534 


24 Helston Banking Company .........|| 1,503] 1,505 1,495 1,491 1,490 
25 Knaresborough and Claro Bk. Co.|| 28,059] 27,680 | 27,980 | 28,143 | 28,c10 
26 Lancaster Banking Company ......|| 64,311|| 61,147 | 61,575 | 60,446 | 60,991 


27 Leicestershire Banking Company...|| 86,060] 65,674 | 68,171 | 68,320 | 66,235 
28 Lincoln and Lindsey Banking Co..|| 51,620] 45,389 | 50,626 | 52,720 | 52,895 
29 Leamington Priors and Warwick- 
shire Banking Co. ...s0....eesees|| 13,875]] 12,599 | 12,266 | 12,581 | 11,828 

30 Ludlow and Tenbury Bank ..,.,....|| 10,215]] 10,206 | 10,330 | 9,700] 9,536 
31 Moore & Robinson’s Notts. Bank...|| 35,813] 32,045 | 33,543 | 34,539 | 32,802 
32 Nottingham and Notts. BankingCo.|| 29,477) 27,658 | 28,950 | 29,005 | 29,256 
33 North Wilts Banking Company ...|| 63,939|| 39,837 | 42,521 | 41,347 | 39,102 
34 Northamptonshire Union Bank ,,.|| 84,356] 60,590 | 61,€54 | 60,113 | 59,541 
35 Northamptonshire Banking Co. ...|| 26,401] 20,620 | 20,629 | 19,395 | 18,186 


36 North and South Wales Bank...... 63,951|| 63,998 | 64,758 | 63,430 | 61, 393 
37 Pares’s Leicestershire Banking Co.|| 59,300]) 56,735 | 585543 | 57,257 | 57,121 
38 Sheffield Banking Company.........|| 35,843] 372005 | 35711 | 35,306 | 35,513 
39 Stamford, Spalding & BostonBk.Co.|| 55,721] 57,113 | 592995 | 54,974 | 46,415 
40 Stuckey’s Banking Company ...... 356,976]|344,453 |341,986 |335,525 13315579 


41 Stourbridge and Kidderminster Bk.|| 56,830]) §1,055 | 51,423 | 50,510.| 51,623 
42 Sheffield and Hallamshire Bank ...|| 23.524] 22,853 | 23,179 | 22,973 | 23,289 
43 Sheffield & RotherhamJt.StockBk.|| 52,496) 52,713 | 52,336 | 51,013 | 51,454 
44 Swaledale and Wensleydale Bank..|| 54,372|| 51,020 | 52,736 | 52,730 | 53,430 
45 Wolverhampton & Staffordsh. Bk..|| 35,378) 18,699 | 19,554 | 20,233 | 19,702 
46 Wakefield and Barnsley Union Bk.|| 14,604|| 14,244 | 14,060 | 14,065 | 13,991 
47 Whitehaven Joint Stock Bank ...|| 31.916}! 29,163 | 29,585 | 29,914 | 29,532 
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NAME OF BANK, e-¥ nF nr 
Issue, Oct.10. | Oct.17. | Oct, 24. Oct. 31, 
F F £ £ £ 

48 West of Eng.& S. Wales District Bk.|| 83,535)| 83,538 | 83,070 | 98,38 8,836 
49 Wilts & Dorset Banking Company yo 73086 mf oe es 
50 West Riding Union Banking Co....|| 34,029|| 33,238 | 34,216 | 34,729 | 33,156 
§t Whitchurch and Ellesmere Bk.Co.|| 7,475|| 5,030 | 4,779 | 4,636 | 4,903 
52 Worcester City and County Bk.Co.|| 6,848|| 2,508 | 1,841 | 1,291 | 1,241 
53 York Union Banking Company ...|| 71,240/| 72,403 | 71,823 | 69,971 | 69,586 
54 York City and County Banking Co.|| 94,695|| 95,200 | 96,377 | 91,488 | 86,921 
55 Yorkshire Banking Company ......||122,532||120, 880 |123,004 |120,707 |t19,852 











trish and Srotrh Circulation Returns, 


Average Circulation, and Coin held by the In1sn and Scotcn Bayxs during the four 
weeks ending Saturday, the 31st day of October, 1874. 


IRISH BANKS. 






































Average Circulation during Four Weeks Average Am 
NAME OF BANK. | Authorized ending as ete. .- 1 a¥ 
— c. 4 | Under £5 Total Weeks snding 

| . P as above. 

| & 4 * .& £ z 
Bank Of Ireland .......00se000.| 357385 428|| 1,963,075] 1,210,025] 3,173,100) 469,224 
Provincial Bank of Ireland|) 927,667|| 513,394) 470,815] 984,209] 399,966 
Belfast Bank .....sceccosceses.|) 281,611 209,573} 316,177) 525,751) 320,474 
Northern Bank ......ccssoese-|| 243»440)/ 183,445] 3495199] 5325644) 343,967 
Ulster Bank.......scsecessseese-|) 311,075|| 3625146) 427,259) 789,405| 568,479 
The National Bank............|| 852,269]| 908,543] 651,943) 1,560,286] 907,616 
Torats (Irish Banks) ...||6,354,494]| 41149,176] 3,425,218] 7,565,395/3,009, 726 
SCOTCH BANKS. 

Bank of Scotland ...c..seeee-|| 3435418] 218,286] 456,060)  674,246{ 425,708 

Royal Bank of Scotland ...|| 216,451) 250,798} 484,312] 735,110) 620,07 
British Linen Company .....|| 438,024] 170,942) 350,607) 521,549) 204,640 
Commercial Bk. of Scotland|} 374,880) 233,817] 560,610) 794,428) 530,587 
National Bank of Scotland..|| 297,024] 184,512] 409,878) 594,390] 435,235 
Union Bank of Scotland . 4545346] 263,220} 539,169) 802,389) 483,490 
Aberdeen Townand Co.B.|| 70,133 95939] 118,463) 214,402] 168,993 
North of Scotland Bk.Co...|| 154,319] 188,038) 177,16c) 365,198) 244,997 
Clydesdale Bafiking Co «|| 274,321) 188,963) 353,931) 542,895) 363,600 
City of Glasgow Bank ...-- 72,921] 229,241) 456,300) 685,541) 670,452 
Caledonian Banking Co. -- 53434 39» 73¢ 74,376) 114,106) _71,3€0 
Torats (Scotch Bank -).. ||2, 749,271) 2,063,380] 3,980,366) 6,044,25414,219,138 











BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 
















WEEK ENDING oct. 28TH. WEEK ENDING Nov. 4TH. WEEK ENDING Nov. J1rTs. 
Thursday ...... £12,775,000 | Thursday .... £13,420,000 Thursday ...... £16,812,000 
Friday ........ 15,554,000 | Friday sees 45,104,000 | Friday ........ 16,070,000 
Saturday ...... 15,418,000 Saturday 20,474,000 | Saturday . 15,968,000 
Monday ....+. 12,848,000 Monday ...++- 16,938,000 | Monday 13,367,000 
Tuesday ...... 18,389,000 | Tuesday .....- 18,139,000 | Tuesday ...... 15,671,000 
Wednesday .... 18,444,000 | Wednesday 20,386,000 | Wednesday .... 14,182,000 

£83,428,000 £134,461,000 £92,070,000 
WEEK ENDING Nov. 18TH. | WEEK ENDING Nov. 25TH. 
Thursday .... £15,289,000 | Thursday .... £13,383,000 
Friday........ 44,310,000 | Friday........ 15,675,000 
Saturday .... 21,713,000 Saturday...... 16,645,000 
Monday ....-. 16,699,000 | Monday ...... 13,949,000 
Tuesday .....- 17,668,000 | Tuesday ...... 15,330,000 
Wednesday .. 16,994,000 | Wednesday.... 13,770,000 
£182,673,000 £88,752,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR | 


WEEKS ENDING OCTOBER 3lst, 1874: : 

FixedIssues.; Oct, 10. Oct. 17. Oct. 24, Oct. 31. 
116 Private Banks  ....soscesseoee|£ 3,870,366 |£2,784,566-|£2,799,267 |£2,748,935 |£2,722,106 
55 Joint-Stock Banks ssccsoree| 2,690,689 | 2,453,347] 214751483 | 25416,058| 2,377,384 














17t Totals chcinasieill 6,561,055 


AverageWeeklyCirculationofthese Banksfor 
the month ending Oct. 31, 1874:— 
Private Banks ..  . a eee2,763,794 
Joint-Stock Banks .. =» +» 2,430,568 


Average Weekly Circulation of 
Privateand Joirt-Stock Banks 
endingas above... w+ | +.£5,194,362 
Ona comparison of theabovewiththe Returns 

for the month ending Oct. 3, 1874, it shows:— 

An increase in the notes of Private 


Banks, of 0 wm = we £207,197 
An increase inthe nctes ofJoint-Stock i. 

Banks, of — as ae | ae 
Total Increase on the month 302,744 








5,238,213 | 552747501 5,164,993) §,099,490 * 
And as compared with the month ending 
Nov. 1, 1873, it shows:— 
A decrease in the notes of Private 
Banks, of 


ave ove as + £101,910 
A decrease in the notes of Joint- 





Stock Banks,of ... nad ao | 62,056 
Total decreaseascompared with the-— 
same period oflast year ... + £163,966 


The following is the comparative state of 
the circulation as regards the fixedissues:— 
The Private Banks are below their 

fixed issues R bee dost eo £1,106,552 
The Joint-Stock Banks are below 


theirfixedissues ... .«  «» 260,121 
Total pzLow their fixed issues £1,366,673 


SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 31, 1874. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Oct. 
31st, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : oy 
Average Circulation of the Irish Banks £7,565,395 
Average Circulation of the Scotch Banks 6,044,254 


Total Average Circulation of these banks 
for the past month ........ petnsecesbepenoona £13,609,649 


Oncomparing these amounts with the Returns 
for the month ending 3rd Oct. last, they show 
Increase in the Circulation of Irish 

0 £878,983 


141,070 


Banks 





Total Increase on the month £960,( 
And as com —e with the month ending 
1st Nov., 1873, they show— 
Decreas¢ in the Circulation of Irish Banks £76,333 
Increase in the Circulation of Scotch Banks 150,596 


£74,283 





Total increase on the year ........+. wosenese 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
11 Banks in Scotland, allowed toissue 2,749,271 


17 Banks in all, allowed to issue ........ . £9,103,765 


The following ap , therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue £1,210,901 
Scotch Banks are above their fixed issue 3,294,983 


Total above the fixed issue ........+..+100++044,605,884 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks £3,009,726 
Gold and Silver held by the Scotch Banks 4,219,158 


Total of Gold and Silver Coin ......... £7,228,864 


Being an increase of £335,514 on the part of the 
Irish Banks, and an increase of £177,814 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month, 














CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 31, 1874. 
The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 31st Oct., 1874:— 


Qirculation of Notes for the month ending 31st Oct. as compared with the previous month : 























Oct. 3. Oct. 31. Increase. Decrease. 

Bank of England (month ending Oct. 28) ... | £26,510,598 | £27,260,228 £749,630 e 
PERVRRO TRATED cccoccscccosecocceccsece Ee enececed 2,556,597 2,763,794 207,197 oor 
Joint-Stock Banks 2,335,021 2,430,568 95,647 ee 
Total in England eee 31,402,216 32,454,590 1,052,374 eee 
Scotland seeeee 5,903,184 6,044,254 141,070 eee 
Ireland ithiniomeciiae 6,746,407 7,565,395 818,983 am 

United Kingdom £44,051,807 | £46,064,239 £2,012,432 eee 














The comparison of the month ending Nov. Ist, 1873, with the month ending Oct. 31st, 1874, 
shows on tewene in the Bank of England circulation of £738,962, a decrease in Private Banks o} 
£101,910, and a decrease in Joint-Stock Banks of £62,056, being a total increase in England of £574,996; 
while in Scotland there is an increase of £160,596; and in Ireland a decrease of £76,333. Thus 
showing that the month ending the 3lst Oct., as compared with the same f .~ last year, presents 
an increase of £574,996 in England, and an increase of £649,259 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Oct, 28, gives an ave 
amount in both departments of £21,875,951. On a comparison of this with the Return for the month 
ending Sep. 30th, there appears to be a decrease of £1,377,795 ; and an increase of 21,969,394 as compared 
with the same period last year. i 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 8lst Oct. 
was £7,228,864; being an increase of £513,328, as compared with the Return of the previous month, andan 
increase of £324,782, as compared with the corresponding period of last year. 











*pezonb ore Aep oy} Jo seotad Surso7o oy, 


eee 00T od oe W1048eq-qIN0g 
oot * “ - dosed qynog OOT*'T980.M="T3N 
ot: oryaepzopeis qII0N 00T * moyas yd pus Bs ome (‘wopuory * quepsz0d ¢ —e oronsn1i0g 
I (s[0su0p).ar94seq TION OOL SITYSAIOX F Ort wo spuo ) “ os" *squeQ ted 9 weranseg 
OOT * “ USHMd T0N “ T10480M yuorpy | erquded Cacge omy UO SPUPIC) ave *quep red ¢ uBOrKe 
oor pUBpIT . * UleqWION 98014) ves oe *squ00 0d Fp UBTIGO 
0OT prpewmoug 7 z0ssoqoueK oT * “* UAOPSVT YOTH |... see ane "890100 10d 9 wejenzeu0 A + *qu0g sed 9 Spuog UBITTYO 
0OT 1907 7 ULVYIBYO UOpuoOr wn WEIMOpeS[sH | .. _pooque. zeny ‘sjU9H 10d F YsTyAN TL, . *gjuep sed g sexy soueng 
O0T ‘uIweM-GINOG Fuopuoy| “ | oO} 107OXT PU [048H4g | 919 "que aed g ystyany,| “* *sque0 aed $> uerIzeag 
f ‘£6 °AON| “2900 | | - — «gqueg aed g spuog ystuedg! “~ *queO 10d g ‘spuog UBp[Izeig 


dn preg *ENVAROO seojig | seojrg | dn preg “ENVAHOO 
(FLST ‘Y2L5 “equeaoy)—'SHUVHS AVA 'IIVU (‘PLST “Y2LG 0quanoN)—'SHOOLS NOITUOA 




















. | | Re iin as tee “s 079 
ree seat Lote | tie ap gees 8g 00s FOOTE = —- 0991 

Ba hoe fine | oe | on | mode ee | a 7 5 had eb ig by. | dae | Gol ‘os OND ONE 
Pst | gee [ove eo | vse] o00 cee o ee ve | ee 3 ipes |: one “qu00 ‘10d & *000°LF Silt aonbeqoxg 
eo '| on a ee o | cee Ff vce J coo Fase | live [2b pices wo | cee | oe | tee f ccs | °° * 000° IF Jopun 0991¢ 
oo eee oo | cee | oe . . ee | one oo | vee | eee | ove | one os * + ("70100 aod ® ‘AID) 000'IF Spu0g O77IG 
one ose | eee one 828T. 099Ip oid 

¥ ‘ vee | ove ooo eee ent snes Vt 
oe ee oe oo | ose | 000 | ove oo | ome | ge f eee 20 6281 ‘sen 9 099T 09st 
o tLOL #101 ove eee woo | ose ese haa ov4Ip ond 
ey Pa ee Se ee, ee Oe . 8 ove. soe “ e ave *qme0 er p‘todeq pooereat owid 
GOT s i ° t ess 390 od 

1 $801 be or ove eee ¥0 ‘ £0 4 £0 iors o 088T ‘stne Sd oud 
see pf see | eee | eee . ‘ ° vee | eee te [Pees | vee | oe | BT Td y 90 10d tor’ 49099 BIpuy 

we we | oe ~{g06t Sny (udesSejez vog poy) 091d 
gssttudy ““ “saved og ont 
ogsst‘use “* sived OF 103 sonUTY 
pest‘use “= “4ueD tod fg men 
aS ue p6st°use “* * “gueD tod $¢ mon 
6 | E16 $16 |$16 . “ete eee OD Jed g MONT 
| - 5, “ one oe oe “ oe - oe eee I “00d oqrp o9tp oI 








tte | cee "E cect 000 | ten . ; - ; roe hee p ‘AON IINOOOB IO; 0991p ae 

6 fee |tee \Es6 |ts6 6 yes $6 = sermuUy S[OSIOD “4ueg70 

16 (316 $16 16 T 16 te |t16 fie |ite |“ ““setymuuy peonpey ‘yueHs0d : 
dk eee | cee | cco | ee Pry eve | cee | ceo . . . we te ove | coe | tee | ove | eve *** GUN000B 103. 0991D oid 

“* (Spal *** | Pees) 996 7 Eo bee Et ** | go! ggg] 204-31 eq 4SU] “4U00 red g ‘009g uBR 
















































































| 
we | 08 | ot | et | 2 at | tt | oF 18 | 08 | 6¢ | se | 











“‘sapengous “1g ‘Lz dequianogy 09 ‘gz segopnQ wolf song fpwgq—sSqNOd HSITONT FHL 





